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Aircraft OECD 
hit two budget 
vessels, crisis 
says Iraq looms 


Iraq said Us airforce hit two "naval 
targets” In the Guff, one of them 
“very large” - ibe term it often uses 
to refer to oil Jankers. 

1 A military conunuzijqiie ™m the 
very large target was bit and left in 
■flames south of Iran's Kbarg 
oQ terminal. A later communique 
said a second target, described as 
“small* was destroyed by Iraqi air- 
craft in the Gulf. Iraq never names 
vessels It claims to have hit. 

Shipping sources in the Gulf 
could not pnnfimn a new ftffarV on 
shipping in. the area. They had 
heard no distress calls or other re- 
ports of vessels in difficulties. 

Israeli crisis 

A crisis loomed over the Israeli 
Government after a junior coalition 
partner threatened to withdraw. 

FageS 

Italian director held 

The managing director of Italstat, 
the Italian state construction group, 
was arrested on fraud charges 
while in hospital after an operation. 

Gonzdlez victory 

Prime Minister Felipe Gonzalez of 
Spain' emerged triumphant at the 
gnd of a congress, of his 

ruling Socialist Party after winning 
support for h& economic policies 
and derision to beep Spain in Nato. 

Page 3 . ...... j-j-'J- 

India poll forecast 

Ah opinion poll forecast Prime Min- 
ister Rajiv Gandhi's Congress (I) 
Party would resume power with a 
landslide victory in India's elections 
on December 24. 

Gdansk demo v 

Police used smoke canisters and 
flares to disperse supporters of the 
banned Polish trade union Solidari- 
ty in Gdansk as they tried to march 
to a monument honouring shipyard 
workers killed in riots in 1970. 
Fhge3 

Karachi clampdown 

More than 100 Pakistani political 
activists went into hiding as troops 
appeared on Karachi streets to en- 
sure peace during a controversial 
national referendum on Wednes- 
day. 

Islamic protest 

Syria and Iran ted-a move protest- 
ing against the presence of an 
Egyptian delegation at a ministerial 
meeting of the Islamic Conference 
Organisation opening in the North 
Yemen capital tomorrow. 

France tightens net 

France is increasi n g naval action 
against illegal fishing in its waters 
by Spanish trawlers. It c l ai m s to 
have recorded L185 violations by 
Spanish vessels last year. 

Yacht capsizes 

The French trimaran Medecins 
Sans Frontier capsized during the 
t ransatlantic Columbus Route race 
and a US. Coast-Guard plane saw 
four of its five crew on the vessel's 
hull A Japanese ship was h ea ding - 
for the scene. 

U.S. 'missile plan 1 

The Soviet army newspaper Kras- 
naya Zvezda said the U.S. planned 
to deploy Pershing missi l es in Par 
kistan, close to the southern border 
of the Soviet Union. 

Moscow visit 

Ethiopian leader Mengistn Haile 
Mariam arrived in Moscow bn a 
previo us ly unannounced visit, Tass 

qiW. 

Davis Cup 

Sweden took a 2-0 lead over the 

U5. in the Davis Crqj tennis final m 

gi~*hAim Mate Wilander beat 
Jimmy Connors 6-1. 

Henrik Sundstrom beat Jonn 

McEnroe 13-11, 6-4, 6-3. 
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Christmas and the new year. The 
Belgian franc remained the weak- 
est member but was comfortably 
placed within its divergence limit 
and seemed unaffected by recent 
calls for the abolition of Belgium's 
two-tier currency system. The D- 
Mark lost ground against the dollar, 
with the latter boosted by endrof- 
year demand. Trading was compar- ; 
ativelyihin and- sporadic, however, 
with many banks HT *d 

institutions having already with- 
drawn from the market 

The chart shows the two canttminis 
on European, Monetary System ex- 
change rater. The. upper grid, based 
on the weakest currency in the sys- 
tem, defines the cron rates firm, 
which no currency (except the Ural 
may move more than 2n per cent. 
The lower chart gives each curren- 
cy’s divergence from, its "central 
rate ” against the European Curran-, 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. j 

GATT censured the UJ3. for acting ■ 
beyond its powers in forcing Third 
World countries to renegotiate tex- 
tile agreements to their detriment. 
Page 18 

WORLD OIL prices are set to con- 
tinue their steep decline according 
to a study by British stockbrokers 
Simon & Coates. Page 7. 

DUNLOP of the UK agreed to sell a 
quarter of its 40 per cent stake in 
Dunlop India to two Indian busi- 
nessmen, after months erf debate 
over whether to dispose of all of it 
Page 21. 

WESTERN UNION’S 8,000 union- 
ised workers are expected to vote ! 
this week on a pay concession pack- , 
age which is understood to include 
a 10 per cent pay cut in return for a 
possible future equity stake in the 
fi n and aPy-tronbled U.S. telecom- 
munications group. Page 2. 

MGMAJA Entertainment of the 
VS. plans to reacquire the 15 per 
cent of MGMAJA Home Entertain- 
ment group it does not own for , 
SI2Sm. Page 21 { 

HT, UJ5.-based conglomerate, sus- 
pended three public relations offi- 
cials and began investigating 
claims that insiders leaked adverse 
information to the press. Page 21 

ARMCO, diversified U.S. steel and 
oQfieid equipment group, is dose to 
competing the. sale of ite domestic 
and international commercial fi- 
nance and leasing operations, part 
of ite loss-making financial services 
division. Page 21 


We apologise for any typographical 
errors in this edition resulting from 
action by the National Graphical 
A ssociation and Sogat members in 
the FT reading room in 
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Gorbachev affirms positive approach to arms talks Pesticides 


THE ORGANISATION tor Econom- 
ic Co-operation and Development 
(OECDf is In danger of ending the 
year without having received ap - 1 
proval for its 1305 budget. Page 3 

URUGUAY’S leading commercial 
bank creditors agreed to defer re- 
payment of $12Qm of debt due in 
the nest six months, to give the new 
Government to wtakp a deal 
with the IMF. Page 2 

CURRENCIES traded quietly in the 
European Monetary System last 
week as volume declined ahead of 


BY DAVID BUCHAN IN LONDON 

EAST AND West approach next 
month's re-opening of arms control 
taTlm jn Geneva “positively and sin- 
cerely* Mrs Margaret Thatcher, 
Britain’s Prime Minister, and Mr 
Mikhail Gorbachev, the ranking No 
2 Soviet Politburo member, assured 
aarh other in nearly three hours of 
talks yesterday. 

Mr Gorbachev delivered to Mrs 
Thatcher a personal message from 
President Konstantin Chernenko 
which, according to British sources, 
spelt out what Moscow regards as 
its “positive attitude” to East-West 
relations in general and to the 


forthcoming U.S.-Soviet meeting in 
Geneva in particular. 

Virtually all of the meeting, 
which followed lunch at Chequers - 
the British Prime Minister's official 
country residence - for Mr Gorba- 
chev and his high-powered Soviet 
parliamentary delegation, was fo- 
cused on East- West relations and 
arms control. 

British sources stressed, how- 
ever, that the formal talks between 
Mrs Thatcher and Sir Geoffrey 
Howe, the UK Foreign Secretary, 
and on the Soviet side, Mr Gorba- 
chev, Mr Leonid Zamyatin, the cen- 
tral committee's foreign policy 


spokesman, and Mr Alexandr Ya- 
kovlev, director of the Foreign Af- 
fairs Institute at the Moscow 
Academy of Sciences, were not a 
bargaining session. 

Both sides stated their basic atti- 
tudes to arms control and East- 
West relations, with Mrs Thatcher 
making a strong pitch on the “sin- 
cerity of Britain, Nato, and not least 
the U.S. in wanting arms control 
agreements,” according to British 
sources. 

Mr Gorbachev apparently re- 
vealed no changes in Soviet arms 
control thinking, because, as Brit- 
ish officials stressed, it was not a 


BAT confirms Mitterrand 
£665m bid for uTover 
HambroLife ‘ star wars ’ 


BY ERIC SHORT IN LONDON 

BAT INDUSTRIES, the tobacco- 
based UK conglomerate, has* con- 
firmed its intention to become a 
force in the financial services mar- 
ket with a £6G5m ($798m) agreed 
bid for Hamhm life Assurance, 
Britain’s largest unit linked-life 
company. 

Mr Patrick Sheehy, RATs chair- 
man said that the group “would 
move more deeply into fmanwal re- 
lated services both in the UK and 
overseas" and that the proposed ac- 
quisition of Hambro life “marks 
the second step in our carefully 
planned strategy." 

It follows its £968m acquisition of 
the composite insurance group, 
Eagle Star Holdings, at the begin- 
ning of this year. 

According to Mr Sheehy, BAT 
wants to develop “the provision of 
services to individual consumers as 
a main thrust of its finanrial ser- 
vices activities." 

BAT is offering 550p each in cash 
for the 120.7m shares of Hambro 
Life, with the alternative of short- 
term loan notes or 12% per cent Un- 
secured loan Stock 2003/08. Ham- 
bro life's shares were suspended 
on Thursday at 40Bp and the compa- 
ny will seek a restoration of its quo- 
; tation this morning. 

The bid is virtually assured of 
success, with BAT holding or hav- 
ing irrevocable undertakings for 
38.5 per cent of Hambro life's 
j equity. 

Charterhouse J. Rothschild, the 
merchant banking group which 
felled in an attempt earlier this 
year to merge with Hambro life, 
has sold 19m of its shares and 
pledged the remaining 11m of its 
24JI per cent holding, providing it 
with a £40m profit on the deal 

G uardian Royal Exchange has 
sold its 10-2 per cent stake held by 
its life fund, taking the Unsecured 
Loan Stock option for tax reasons 
and thus securing a E27m profit on 
its outlay of two years ago. 

Hambro life has made itself a 
force in the life and individual pen- 
sions field in just over a decade 
mnnp its launch in 1971. It has con- 


centrated almost exclusively on ' 
«a»iHng fife wnd individual pension 
contracts based on unit trusts and 
other unitisad funds through its 1 
3,000-strong sales force. j 

RAT has secured not only the ser- 
vices of Mr Mark Weinberg, who 
built up the company, with a five- 
year contract, but the rest of the 
successful management team: Mr 
Syd Lipworth, his deputy Mr Joel 
Joffe, Mr Mike Wilson and Mr San- 
dy Leitch; on three-year contracts. 
Mr Weinberg and Mr lipworth join 
the main BAT board. 

The combination of Hambro life 
with the life and pensions operation 
of Eagle Star will produce a new en- 
trant in the top fire UK life groups. 
Hambro life is a dominant force in 
the linked life market and has an 
embryo financial services opera- 
tion. Its unit trust subsidiary, Allied 
Hambro, is prominent in the unit 
trust field, while its subsidiary, 
Dunbar, provides a hanking opera- 
tion. 

Eagle Star is important in toe 
fields of company pension schemes 
and associated pension in vestment 
management . sendees. Its other 
main pillar is the endowment mort- 
gage bumness generated by strong 
building society contacts. Eagip 
Star's general insurance operations 
include a big motor insurance port- 
folio and a thriving house insurance 
operation. 

BAT is forming an operating 
group, BAT Financial Services, 
which will hold the shares of Eagle 
Star and Hambro Life- The two 
companies will each continue to op- 
erate independently, however, with 
a separate identity under their own 
m a n age m ents. Mr Sheehy said: "I 
am not so keen on a great integrat- 
ed affair.” 

Mr Weinberg regards joining 
BAT as the "perfect solution" to the 
uncertainty facing the company's 
future. As long as there was a quar- 
ter of the company’s equity on the 
Continued on Page 18 
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system 

By David Marsh in Parts 

PRESIDENT Francois Mitterrand 
of France last night spoke out 
against toe military use of space, 
declaring that UB. Ideas for a “star 
wars" defence system against So- 
viet nuclear mimilgs nmfuinM to 
“over-armament” 

The president’s warning was in- 
tended to restate France's strong 
views over President Ronald Rea- 
gan's space initiative, ahead of next 
month's resumption of disarma- 
ment talks between Mr George 
Schultz, the UR. Secretary of State 
and Mr Andrei Gromyko, the Soviet 
Foreign Minister. 

French ministers hare been cam- 
paign against “star wars" proposals 
for several months, above all be- 
cause they could endanger the cred- 
ibility of France's relatively small 
nuclear strike force. 

This is the first time, however, 
that toe president has publicly 
voiced such strong opposition. 

He rep eated his suggestion made 
in a speech in toe Hague earlier 
this year, that Europe should even- 
tually launch its own manned space 
station, but said it would be for ob- 
servation only. 

In an hour-long television inter- 
view covering the whole gambit of 
French foreign policy, M Mitter- 
rand also warned Col Mnammer 
Gadaffi, the Libyan leader, about 
encroaching into southern Chad. 
He acknowledged, however, that 
French soldiers would not attempt 
to drive out Libyans still occupying 
parts of the north of the country, in 
contradiction of a troop disengage- 
ment accord worked out between 
Paris and Tripoli in September. 

On EEC m a tters M Mitterrand 
urged efforts to boost the Communi- 
ty’s political unity and came out 
strongly in favour of the accession 
of Spain and Portugal in January 
1986. 

Although he recognised that 
ma naging toe Community would 
become more difficult as it grew 
larger, he said membership by toe 

Continued on Page 18 


UK manufacturers see no sign 
of recession as orders improve 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITISH INDUSTRY'S orders 
books have improved significantly 
since toe early autumn and manu- 
facturers see no indication of a fall 
in demand before next spring, ac- 
cording to the latest survey by the 
Confederation of British Industry, 
toe .employers’ organisation. 

The December industrial trends 
inquiry will be welcomed in London 
as confirmation of toe Govern- 
ment’s view that the economy will 
continue to grow at a fairly steady 
pace next year. 

Mr David Wigglesworth, chair- 
man of the CRTs economic situation 
committee, said: "Output appears to 
have stabilised at the fairly steady 
increase seen over toe past few 
months, although growth is likely 
to be rather slower than in the ear- 
lier part of the year." 

The survey of 1,544 companies 
showed that order books had im- 
proved significantly since toe early 
autumn and that prospects for out- 
put had also recovered after some 


failing off in the previous three 
months (September to November). 

It also indicated that export order 
books had become fatter than they 
were in. toe late summer and au- 
tumn. 

The CBI says it expects growth to 
continue at about the same rate 
during the next four months as in 
the summer. It also points out, how- 
ever, that recent revisions to official 
statistics for manufacturing produc- 
tion have given a better picture for 
the earlier part of the year than 
they showed initially. 

For much of this year the CBFs 
surveys have been consistently 
more optimistic about the state of 
Tnnnufanfairing industry than offi- 
cial riatav 

Many economists, including 
those at the Treasury, were inclined 
to give more weight to toe CBFs 
surveys than to figures from toe 
Central Statistical Office. 

The CBI comments: The revi- 
sions show that the capital goods 
sector has been recovering, as the 


CBI predicted, and that this sector 
should achieve relatively higher 
growth than the consumer and in- 
termediate goods sectors.” 

The December survey did sug- 
gest. however, that inflationary 
pressure may be building up. The 
proportion of companies expecting 
to increase their prices in the next 
four months rose in December to a 
balance of 39 per cent 

That balance (the perce n tage ex- 
pecting a rise minus the percentage 
expecting a fell) compares with on- 
ly 21 per cent in June, but is still be- 
low the January figure of 45 per 
cent 

On orders, the balance reporting 
below normal order books was 9 per 
cent, a significant improvement 
compared with toe October figure 
of 17 per cent and about the same 
as the replies in the late spring and 
summer. 

Replies on export order books 
showed a similar pattern, with a 
balance of 7 per cent reporting or- 
ders as below normal. 
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negotiating session. President Rea- 
gan’s anti -satellite weapons 
strategic defence “star wars” initia- 
tives, however, which are known to 
worry the Soviet Union were 
touched upon, as was the issue of 
the independent British nuclear de- 
terrent 

The Soviet position is that British 
and French nuclear weapons 
should be counted along with UJS. 
medium-range missiles in Europe 
in any agreement 

Significantly, Mr Gorbachev paid 
the first business call of his trip to 
the London office of John Brown to 
thank the Scottish-based engineer- 


ing company for its defiance of at- 
tempted US. sanctions in 1982 and 
its delivery of UJS.-designed turbine 
generators to the controversial 
trans-Siberian gas pipeline. 

After Mr Gorbachev’s visit to his 
company office, Mr Allan Gonnly, 
the John Brown group chairman, 
quoted the Soviet leader as saying 
toe Russians “were pleased that we 
bad stuck to our contractual obliga- 
tions." 

With UK Government backing, 
John Brown in line with other com- 
panies in France, West Germany 
and Italy, fulfilled its Soviet pipe- 
line contracts 


Reagan faces 
rebellion over 
defence cuts 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan ap- 
pears to be on a collision course 
with Congress - and most of his 
staunchest Republican allies, be- 
cause of his refusal to make big de- 
fence cuts to help to reduce the U.S. 
budget defidL 

Many of Mr Reagan's congres- 
sional supporters have warned him 
that his stand will make it impossi- 
ble to reach his goal of halving the 
deficit to about SlOObn in the fiscal 
year 1988 without raising taxes. 

In toe lengthy budget negotia- 
tions due to continue this week Mr 
Reagan is nevertheless once again 
siding with Mr Caspar Weinberger, 
the Defence Secretary. Mr Wein- 
berger has come only a short way to 
meet the demands of Mr David 
Stockman, the budget director, and 
other senior Cabinet members, that 
he accept substantial defend re- 
ductions. 

Mr Stockman has called for cuts 
in projected defence spending of 
$8bn in fiscal 1988, which begins 
next October, S20bn in fiscal 1987 
and S30bn in fiscal 1968. Mr Wein- 
berger has responded with a “final 
offer" of S6bn next year, S7bn in 
1987 and $6bn in 1988. 

The gap is far wider over spend- 
ing authorisations, which included 
sums earmarked for future years, 
and which Mr Stockman wants to 
slash by a total of $121bn over the 
next three budget years. 

In recent days. Cabinet members 
such as Mr Donald Regan, the Trea- 
sury Secretary, Mr Georg Shultz, 
the Secretary of State, and Mr Mal- 
colm Baidrige, the Commerce Sec- 
retary, as well as all the most im- 
portant Republican leaders on Capi- 
tol Hill, have warned Mr Reagan 
that he will have to make substan- 
tial defence cuts if he is to have any 
hope of getting sharp and unpopu- 
lar domestic spending cuts through 
Congress. 


Leading congressional Republi- 
cans have told him that the consen- 
sus that backed bis original mili- 
tary build-up In 1981 has funda- 
mentally shifted and now favours a 
slowdown in defence spending. 

The consensus now, they say. is 
for an annual 3 to 4 per cent real in- 
crease in the defence budget, 
against the average 9 per cent a 
year won by the Pentagon in Mr 
Reagan's first term in the White 
House. 

Mr Reagan, however, is reported 
to be adamant that defence spend- 
ing should continue to rise at nearly 
the same rapid rate as it has in the 
past four years. Throughout his 
presidency so far, Mr Reagan has 
consistently backed Mr Weinberger 
in the »""»»! spending battles. 

This time, Mr Reagan is also con- 
cerned that substantial defence 
cuts would be interpreted by Mos- 
cow as a sign of weakness on the 
eve of next month's resumption of 
arms control talks between Mr 
Shultz and Mr Andrei Gromyko, 
the Soviet Foreign Minister, in 
Geneva. 

At tiie weekend, however, Sena- j 
tor Robert Dole, toe new Senate Re- 
publican majority leader, said that 
he is to see Mr Weinberger this 
week to “tell him flat out that he 
does not have any votes." 

The world isn't going to come to 
an end, we're not going to collapse 
if we take some more out of de- 
fence," Mr Dole said. 

Other traditionally pro-defence 
Republicans are drumming home 
the same message. Mr Trent Lott, 
an up-and-coming right-wing 
Republican congressman from Mis- 
sissippi says quite simply that toe 
“numbers from defence are not 
enough." 

Mr Dick Cheney, of Wyoming, 

Continued on Page 18 


production 
restarted 
at Bhopal 
plant 

By John Emot in New Delhi 

PRODUCTION of pesticides at 
Union Carbide's plant in Bhopal, 
central India, was successfully re- 
started yesterday, indicating that 
the emergency over the lethal gas 
should be over by Wednesday after- 
noon. 

"Today’s experience has shown 
that the chance of a (new) leak was 
much less than was thought a week 
ago,” Dr. Srinivasan Varadarajan, 
director of India's council of scien- 
tific and industrial research, who 
heads the Bhopal emergency team, 
said. 

Since a gas leak at the plant two 
weeks ago killed more than 2,000 
people the city population has been 
on toe verge of panic over the 
threat from 15 tons of lethal methyl 
isocyanate (MIC) still stored in un- 
derground tanks. 

Three tons were safely turned in- 
to the company’s Sevin pesticide 
yesterday in what the Indian au- 
thorities had dubbed “Operation 
Faith." 

Helicopters and aircraft sprayed 
neutralising water on the plant and 
on a protective sackcloth wall built 
around its perimeter. 

The killer gas leaked two weeks 
earlier while the plant was shut 
down because of a lack of orders for 
pesticides. In theory, at least; there 
was less danger yesterday, when 
production was in progress, but fear 
of another accident prompted tens 
of thousands of the city’s lm popu- 
lation to flee from the inner areas, 
where 500,000 of them live. 

Curiosity overcame fear for 
several hundred who jostled around 
the plant gates, able to see nothing 
of the chemical process, but awed 
by the latest development in what 
is believed to be toe world’s biggest 
industrial disaster. There were over 
5,000 gas masks ready for emergen- 
cies. 

Police forced back the crowd, in- 
cluding demonstrators shouting 
“Down with Reagan and the CIA,” 
when they moved too dose to the 
factory gate. 

Politicians, seeking votes for next 
week's general election, got into the 
act The start of the operation was 
delayed until the arrival of Mr Ar- 
jun Singh, Chief Minister of Mad- 
hya Pradesh state, whose political 
future hangs in the balance. 

Mr Singh said be would remain 
in the plant until the neutralisation 
of the MIC had been completed. 

The biggest risk yesterday, ac- 
cording to Dr Varadarajan, was 
when the storage tank was pressu- 
rised with nitrogen gas in a 35-mi- 
nute operation, but that went off 
without mishap. 

Call for tighter controls expected. 


This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange 

BARCLAYS. BANK PLC 

Issue by 

Barclays Bank International Limited (“the Company"), to be renamed Barclays Bank PLC, 
ofc — 

£59,035,172 8V« per cent. Unsecured Capital Loan Stock 1986/93 
£100,000000 16 per cent. Unsecured Capital Loan Stock 2002/07 
£150,000,000 12 per cent. Unsecured Capital Loan Stock 2010 

(together “the New Loan Stocks") in exchange for the cancellation of the gristing 8Vt per 
cent. Unsecured Loan Stock 1986/93, 16 per cent. Unsecured Capital Loon Stock 2002/07 
and 12 per cent. Unsecured Capital Loan Stock 2010 (together “the Old Loan Stocks") of 
Barclays Bank PLC (“Barclays"). 

Proposals for toe reorganisation of the Barclays Group were approved by stockholders of 
Barclays at meetings held on 2nd November, 1983. Subsequently, the reorganisation 
proposals relating to the transfer of toe business undertaking of Barclays to toe Company 
(other than Barclays' shares in toe Company) were enacted in toe Barclays Bank An 1984. 
The reorganisation of toe Barclays Group will take effect from 1st January, 1985. As part of 
toe reorganisation the Company will re-register as a public company and change its name to 
Barclays Bank PLC and Barclays will change its name to Barclays PLC . 

In order to provide for toe position of toe holders of toe outstanding Old Loan Stocks, toe 
Old Loan Slocks are to be cancelled on 31st December, 1984 in exchange for toe issue by toe 
Company on 1st January, 1985 of corresponding amounts of toe New Loan Stocks, carrying 
the same terms as to interest and maturity. 

Application has been made to the Council of The Stock Exchange for the whole of the New 
Loan Stocks to be admitted to toe Official List. 

Dealings in toe Old Loan Stocks are expected to cease on 31st December, 1984. Remittances 
for the amounts of accrued interest on toe Old Loan Stocks up to and including 31st 
December, 1984 will be despatched on or before that dale. Interest on toe New Loan Stocks 
will accrue from and including 1st January, 1985 and dealings in toe New Loan Stocks are 
expected to commence on 2nd January, 1985. 

Certificates for the cancelled Old Loan Stocks will be treated from 1st January, 1985 as valid 
documents of title in respect of the New Loan Stocks. Holders of toe New Loan Stocks will, 
however, be entitled to receive fresh certificates from 1st February, 1985 upon application to 
Barclays Bank PLC , Registration Department, Radbroke Hall, Knutsford, Cheshire WA16 
9EU and against surrender of their existing certificates. 

Particulars of toe New Loan Stocks are available in toe Extel Statistical Services and copies 
of toe particulars may be obtained during usual business hours on any weekday, Saturdays 
and public holidays excepted, up to and including 9th January, 1985 from:— 

Barclays Merchant Bank Limited, Pember & Boyle, 

15/16 Gracechurch Street, 30 Finsbury Circus, 

London EC3V0BA. London EC2P2HB. 

17th December, 1984 

Barclays Bank PLC is registered in England No. 48839 
Barclays Bank International Limited is registered in England No. 1026167 
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New Issue Alt of these bonds having been sold, this announcement appears as a matter of record only. December 19B4 




* * 


The Council of Europe Resettlement Fund 

for National Refugees and Over-Population in Europe 

Fonds de Reetablissement du Conseil de ['Europe 

pour les R6fugies Nationaux et les Exc&dents de Population en Europe 
Sfrasbourg/Paris 

DM 200,000,000 

7tfs% Bearer Bonds of 1984 (91-94) 



Berliner Handels- und Frankfurter Bank 

Allgemeine EJsassische 

Arab Banking Corporation - 
Daus & Co. GmbH 

Bank fur Gemeinwirtschaft 

Bankgesellschaft 

Aktiengesellschaft 

Bayerische Hypoiheken- und 
Wedhsel-Bank 

Aktiengesellschaft 

Bayerische Landesbank 
Girozentrale 

Bayerische Vereinsbank 
Aktiengesellschaft 

Berliner Bank 

Aktiengesellschaft 

Bankhaus Gebruder Bethmann 

Commerzbank 

Aktiengesellschaft 

Delbruck & Co 

Deutsche Bank 

Aktiengesellschaft 

DG BANK 

Deutsche Genossenschaftsbank 

Deutsche Girozentrale 

Dresdner Bank 

DSL Bank 

-Deutsche Kommunaibank- 

Aktiengesellschaft 

Deutsche Siedlungs- und 
Landesrentenbank 

Georg Hauck & Sohn Bankiers 

Hessische Landesbank 

Bankhaus Hermann Lampe | 

Kommanditgesellschaft auf Aktien 

-Girozentrale- 

Kommanditgesellschaft 

Landesbank Rheinland-Pfalz 

I -Girozentrale- 

Merck, Finck & Co. 

B. Metzier seel. Sohn & Co. 

Norddeutsche Landesbank 
| Girozentrale 

Sal. Oppenheim jr. & Cie. 

Trinfeaus & Burkhardt 

Vereins- und Westbank 

M.M. Warburg-Brinckmann, 

Westdeutsche Landesbank 

Aktiengesellschaft 

Wirtz & Co. 

Westfalenbank 

Aktiengesellschaft 

Girozentrale 

Abu Dhabi Investment Company Algemene Bank Nederland N.V. 

Al-Mal Group 

Banca del Gottardo 

Banque Bruxelles Lambert 5. A. 

Banque Indosuez 

Banque Internationale 
k Luxembourg 5. A. 

Banque Nationale de Paris' 

Credit Commercial de France 

Creditanstalt-Bankverein 

Daiwa Europe Limited 

Genossenschaftliche 

Zentralbank AG -Vienna 

Hill Samuel & Co. 

Limited 

The Industrial Bank of Japan 
(Luxembourg) S.A. 

Kredietbank International Group 

Kuwait Foreign Trading 
Contracting & Investment Co. 

Pierson, Held ring & Pierson N.V. 

Soci6t£ G6n£rale 

tS.A.KJ 

Swiss Bank Corporation International Limited J J 


Thatcher 
leaves for 
round the 
world trip 


By Margaret van Hattem 


For your international 
financial business 
we are ready to explore 
virtually any avenue. 




As a Luxembourg-based Eurobank we can 
offer you interesting local advantages - 
and as a specialized institution within the 
Dresdner Bank Group we can open up new 
horizons for ail your international financial 
transactions. 


We offer credit facilities of almost every kind, 
syndicate major loan transactions, buy and 
sell securities on all the world’s important 
markets and conductmoney, precious metal 
and foreign exchange transactions, spot or 
forward, in ail leading currencies and cate- 
gories. Our business partners are leading 
companies, financial institutions, govern- 
ment agencies and high net worth indivi- 
duals. 
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Maximum flexibility and comprehensive ex- 
pertise enable us to custom-tailor our finan- 
cial services. If your requirements are not 
catered for by existing schemes then you are 
our kind of client Unconventional solutions 
are our strong point We lookforward to hear- 
ing from you. Phone straight through to our 
Corporate Banking and Private Investors’ 
Service and ask for Mr. Ehinger or Mr. Ristau 
- on Luxembourg 4760237 or 4760277. 


ITS 


Compsgnie Luxembourgeoise de ia Dresdner Bank AG 




Dresdner Bank International 
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Uruguay creditors defer 
$120m debt repayment 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


MRS MARGARET THATCHER, 
accompanied by Sir Geoffrey 
Howe, the Foreign Secretary, 
leaves Britain this afternoon for 
a six-day round the world trip 

which includes visits to Peking. 

Hong Kong and the U.S. 

The party will arrive in 
Peking on Tuesday night The 
following day Mrs Thatcher will 
sign the agreement under which 
the sovereignty of Hong Kong 
will revert to China on July 1, 
1997. 

Mrs Thatcher will meet Deng 
Xiaoping, Premier Zhao Ziyang 
and other Chinese leaders for 
talks on East-West relations -and 
trade, in particular the Guang 
Dong unclear project, in which 
negotiations for British involve- 
ment are well under way. 

In an interview with the New 
China News Agency, published 
yesterday, Mrs Thatcher said 
Britain was also anxious to 
discuss the steps necessary to 
enable Hong Kong to continue 
its role in international forums 
such as the General Agreement 
on Tariffs and Trade and the 
Multi-Fibre Arrangement. 

In Hong Kong on Thursday, 
Mrs Thatcher will address a 
joint session of the colony's 
executive and legislative coun- 
cils and will hold a press con- 
ference on Friday before flying, 
via Guam and Honolulu, to the 
US 

After breakfast on Saturday 
morning with Mr George Bush, 
the U.S. Vice-President, she will 
meet President Reagan at Camp 
David for talks which are ex- 
pected to centre on arms control 
and disarmament 

Sirs Thatcher will round off 
her tour with a Press conference 
in Washington on Saturday 
afternoon and will return to 
Britain — having logged 54 
hours' flying time in six days— — 
on Sunday afternoon. 


URUGUAY’S leading commer- 
cial bank creditors have agreed 

to defer temporarily repament 
of some S120m (£100m) in delt 
foiling due during the first half 
of next year. Citibank announ- 
ced in New York over the 
weekend. 

The deferral is designed to 
give the new government of Sr 
Julio Saogulnetti time to reach 
agreement with the Inter- 
national Monetary Fund on 
economic st&hlisation measures 
and to negotiate a permanent 
rescheduling arrangement with 
commercial hank creditors. 

The seven-bank advisory 
group, chaired by Citibank, 
which spearheads negotiations 
with Uruguay, has now telexed 
all the country's 80 creditor 
banks inviting them to agree to 
the temporary deferral 

This should cause few prob- 
lems since Uruguay has serviced 
promptly its previous 3869m 
rescheduling package agreed in 
July last year. Xt has -told Its 
creditor banks it intends to 
remain current with interest 
payments as toe fan due. 

• Colombia has begun informal 
soundings with a group of - 12 
leading creditor banks on ways 
to meet a commercial bank 
financing requirement expected 
to total some 3700m in 1985. 

Bankers say that Colombia, 
which has a total debt of some 
Sllbn and gross reserves of 
$1.5bn, still wants to avoid a 
formal rescheduling, but needs 
a co-ordina;ed approach to the 
raising of new money because 
of the generally poor climate for 


Latin American loans. 

“Their problem is that they 
live in a good house in a bad 
neighbourhood,* 1 said one 
banker who attended talks with 
top Finance Ministry and Cen- 
tral Bank officials in New York 

The 12 baokt at these talks 
were selected because of the 
size of their existing loan com- 
mitment to Colombia and com- 
prise: Bank of America, Bank 
of Tokyo, Bankers Trust, Bar* 
days, Banqu3 Paribas, Chase 
Manhattan. Chemical, Citibank, 
Industrial Bank of Japan, Manu- 
facturers Hanover, Midland, and 
Royal Bank of Cauada. 

The group is expected to 
meet again in late January at 
talks also to be attended by the 
IMF and the World Bank. 

Colombia has proposed that 
toe World Bank should play an 
enhanced economic monitoring 
role. Unking disburs ement s of 
fresh money loans from banks 
to progress with World Bad: 
projects in the coal and oil 
sectors. 

This type of economic moni- 
toring is normally left to the 
IMF, but Colombia is not seek- 
ing -any IMF loans and relies 
heavily on World Bank finance. 

New money loans from banks 
next year would be designed to 
finance energy-sector projects, 
particularly in the coal sector 
which has large export poten- 
tial. 

Renter reports from Quito: 
The steering committee of 
Ecuador's creditor banks has 
agreed to reschedule about 
$4.3bn of public sector foreign 


debt aud tO rPTQvide more than 
Sibil in fresh finance, President 
Leon Febzes- Cordero said, : 

A team of Ecuadorean nego- 
tiators ended talks in New York 
on Friday, with the committee 
representing, the. country’s 
nearly 400 creditor banks. 

** The committee . .... -. has 
formally accepted our request 
to refinance part of the .Govern- 
ments public debt,” Sr Febrcs 
Cordero said . 

The banks also agreed to dis- 
burse 3350m in new finances 
and to open a. credit fine for 
3700m to reactivate foreign 
trade. . • 

The 34£bn,. originally- matur- 
ing oyer the next five years, 
have been restructured over 12 
years with three years' grace at 
a saving, for the country of 
nearly $150m In service pay- 
ments, Sr Febfes Cordero added. 

Government officials said the 
Ecuadorean team would stay In 
the US this, week: for talks 
with the IMF on a 3170m 
standby arrangement. 

Canute James reports from 
Kingston: - The International 
Monetary Fund has granted 
Jamaica a waiver of perform- 
ance criteria which the island's 
economy baa faded to meet. 

Under a current agreement 
which gives the island access to 
a package of 3143m In - IMF 
credits, the external arrears 
should have been 376m at the 
end of September. They were 
?74 Jim. 

Hie waiver, will allow 
Jamaica access to delayed 
tranches. - 


New Belize PM seeks investors 


BELIZE CITY — Belize's Prime 
Minister-elect. Mr Manuel 
Esquivel, has pledged to open 
his sparsely-populated country 
to foreign investors and has 
called for closer economic ties 
with toe U.S. 


•• We will pursue a very 
aggressive policy of seeking 
foreign Investment," Mr. Esqui- 
vel told his first press confer- 
ence since his conservative 
United Democratic Party (UDP) 
won a landslide victory in elec- 
tions bere on Friday — the first 
since Belize became indepen- 
dent from Britain in 198L 

Taking 21 of 28 seats in the 
Belize legislature, the UDP in- 
flicted a crushing defeat on the 
People's United Party (PUP) of 
Prime Minister George Price, 
who bad dominated Belizean 
political life, for more than 30 
years. . 

Many Belizeans saw the poll 
as a contest of personalities 


rather than issues. Mr Esquivel, 
44, made clear be had no inten- 
tion of introducing profound 
changes that would alter the 
status of Belize as a haven of 
stability in turbulent Central 
Ame ri ca — despite a dam bn its 
territory by neighbouring 
Guatemala. 

After the former colony of 
British Honduras became inde- 
pendent on September 21, 1981, 
Britain left a 1 300-strong mili- 
tary garrison in Belize to deter 
Guatemala’s military rulers from 
sending troops across toe border 
to enforce the century-old claim. 

Nothing obviates the seed for. 
the British military garrison.” 
Mr Equivel said. “We will cfc» 
everything In our power to make 
sure it stays." 

UPU leaders have suggested 
that Mr . Esquivel,' .a former 
physics teacher.- In. .planning -to 
tie his. country more closely 
the U.S.. risks being sucked into 
the conflicts of Central America. 


But Mr Esquivel stressed that 
he saw Belize's relationship with 
the Ujs. chiefly in economic 
terms. . - - 

" The thrust of our philosophy 
has been the heed for (foreign) 
investment," he said. "How our 
relations with the UJS. develop 
will depend' largely on toe 
possibilities of investment . . *• 
I see the relationship as funda- 
mentally economic." 

With only 150,000 inhabitants 
scattered over an area roughly 
toe size of El Salvador (popu- 
lation 5m) r Belize has consider- 
able potential for the develop- 
ment of agriculture^ fishing; 
tourism and- light . industry. 
Western economists say. 

The U1S. Ambassador, Mr 
Malcolm Bamebey, recently 
described the investment dimate 
in Belize as' " excellent” There 
are. • many .opportunities - for 
successful private investment in 
this country" he declared. 
Reuter • 


Western Union set to vote on pay cut 


BY PAUL TAYLOR IN NEW YORK 


WESTERN UNION’S 8,000 
unionised workers are expected 
to vote early this week on a 
pay concession package under- 
stood to call for a 10 per cent 
pay cut In return for the possi- 
bility of an equity stake in the 
group at some future date. 

Western Union’s 6,000 non- 
union employees have already 
taken a 10 per cent pay cut in 
an effort to bolster the financial 
strength ofthe company which 
has recently reported a 315.5m 
(£l2.9m) third-qqarter loss. 

Last month, a group of banks 
decided to cancel a 3100m credit 
line to the company 

The planned wage-cutting 
agreement with the company’s 
two unions, the United Tele- 
graph Workers and the Com- 
munications Workers of 


America, comes after three 
weeks of negotiations. . 

If approved, it woud save the 
company about 335m over tile 
next six months before toe 
current wage contract expires. 
The deal is due to be sent to 
workers for approval early this 
week. 

Meanwhile. Western Union Is 
reported to have agreed to the 
basic principle of allowing the 
workers some equity stake in 
toe group; Separate negotiations 
on that aspect of the deal are 
due to Start shortly. 

The unions are believed to 
be seeking a minority stake to- 
gether with greater participa- 
tion In toe management of 
Western Union, perhaps in- 
cluding at least one board seat. 

Western Union’s recent prob- 


lems reflect fierce competition 
in. many of its traditional busi- 
nesses. coupled, with the huge 
costs of setting up and promot- 
ing tta Easy ink electronic mail 
service which provides com- 
puter-to-oompu ter message . de- 
livery. 


Western Union's new chair- 
tan. Mr Ronald Berner, who 


man, Mr Ronald Berner, who 
replaced Mr Robert Flanagan 
in late August, baa said Wes- 
tern Union -remains committed 
to Easy link on which the com- 
pany Is betting its future. 
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f A fully operational 130,000 sqfL 
precision components factory, with up to 
400 skilled, innovative and efficient 
staff, led by an experienced 
management team is available 
immediately. 

Forl7yearsthey have been producing 
finished products On schedule, 
supplying customers in over 100 
countries. 


But the sJti&s of its workforce and 


could be of immediate use to others, . 
AddltlonaUjrthe Industrial. - ; 
Development Board for Northern . 
Ireland are-offering very generous .V. 
incentives -> like a 3 year rexu free period 
and substantial grant .aid towards any 
further investment in equipment which 
may be necessary 


Due to over-capacity in the 
manufacturing process the owners have 
been forced to put the plant on the 
markeL 


A video andbrochure with full technical 
specifications of this unique . 
opportunity can be obtalnedftum: . , 


Cyril Gray 

The Industrial Development Board 
for Northern Ireland 
Ulster Office . 

11 Berkeley Street 
LondonWlX ffl?U 
Iti: 01*493 0601 
Telex: 21839 



Northern 
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W. German stand on 


funds poses threat 
to OECD budget 


Gdansk riot 
police use 
force on 
crowds 


BY DAVID HOUSEGO IN PARIS 

THE ORGANISATION far Econom- 
ic Co-operation and Development 
(OECD) is in danger of ending the 
year without- having received ap- 
proval for its 1085 budget 

AH but one of the 24 member 
states have agreed to a FFr 787m 
(583m) budget for 1085, repre- 
senting an increase of 0J4 per cent 
in real terms. West Germany, how- 
ever, has declined to acccept this 
and is sticking to a zero growth tar- 
get, as compared with 1984. M Jean 
Claude Paye, the new secretary- 
general, had originally sought a 1 
per cent increase in constant terms. 

The budget has been under dis- 
cussion for six weeks and a further 
meeting of member states is to be 
held before Christmas in an effort 
to break the deadlock. 

The U.S. and Britain, often the 
sternest advocates of budget prun- 
ing in international organisations, 
have apparently been prepared to 
go beyond the 0.14 per cent figure. 

West Germany's intransigence 
has irritated several other coun- 
tries. The West Germans want to 
see further cuts in the allocations 


made by the OECD to the Mediter- 
ranean countries - Greece, Turkey, 
Yugoslavia and Portugal - to help 
them improve public service man- 
agement 

They want to prune further the 
secondment system that allows 
young trainees from member coun- 
tries to gain experience of the 
OECD by working short periods in 
the organisation. West Germany 
would also like the organisation to 
cut down on the nmniyi- of outside 
consultants it employs. 

In the eyes of many members, 
the fanning out of research studies 
to consultants gives the OECD 
more flexibility by reducing the de- 
mands for permanent staff. 

The debate over the budget thus 
cuts across the more fundamental 
debate taking piaw> m the OECD, 
oyer its future role. The U.S. in par- 
ticular would like the organisation 
to concentrate more on structural 
adjustment issues such as the. flex- 
ibility of labour and capital mar kets 
than on short-term 
policy issues. 


By Christopher Bobinski in 
Warsaw 

POLISH RIOT police in the 
city of Gdansk yesterday used 
force to disperse a crowd of 
thousands led by Mr Lech 
Walesa, the former leader of 
the now-banned Solidarity 
trade union movement. The 
crowd wanted to lay flowers at 
the Gdansk shipyard martyrs' 

memorial. 

The crowd, estimated at 
more rtian 5,000, had earlier 
attended a Mass at a nearby 
church marking the annivers- 
ary of the deaths of shipyard 
workers in demonstrations in 
1970. 

After the service, Mr 
Walesa, accompanied by other 
prominent Solidarity leaders 
Including the recently 
released Mr Bogdan Lis, 
marched to the monument, 
only to he halted by a baton- 
wielding cordon of riot police 
reinforced with water cannon. 

As the police, who also used 
teargas, swung into the crowd, 
Mr Walesa, by his own 
account, told his followers to 
“ lay their flowers at the feet 
of the peoples' power ** — a 
reference to the police — and 
turn back. 

Meanwhile,’ the police 
snatched Mr Andre] Gwiazda, 
once Mr Walesa’s depniy, 
from the crowd, detaining Mr 
Grzegoxz Palka, a Solidarity 
leader from Lodz as welL 

The dashes lasted a while 
longer, with some stone- 
throwing by the crowd, but 
Mr Walesa reported Gdansk 
calm if full of police at 2 pm. 

The detention of Mr 
Gwiazda and Mr Palka came 
on the eve of an official 
announcement by the UJ5. 
State Department that It was 
lifting its objections to Polish 
membership of the Inter- 
national Monetary Fund. 

The lifting of the IMF veto 
by the Americans is thought 
to have been linked to the 
completion of the July 
amnesty which took effect 
with the release last week of 
Mr Us and another prominent 
detainee, Mr Piotr MienewskL 
Meanwhile, Mr Lech 
Walesa, in an interview 
for the underground Tygodnik 
Mazowsze, has said he would 
not Join a Catholic CUureh- 
linfted, legally-recognised 
trade union movement 

The statement Is aimed at 
these Polish churchmen who 
are seeking to establish a 
Christian trade union move- 
ment to replace Solidarity, 
but have said that the Idea Is 
only viable if Mr Walesa 
agrees to head such a move- 
ment; 

The plans would see the 
Polish church guaranteeing 
that such onions would not 
confront the Communist 
rulers politically, hot would 
confine themselves to trade 
union demands and “ deepen- 
ing the Catholic work ethic.” 

Last year. Bishop Herbert 
Bcdnorz of Katowicz, a sup- 
porter of the scheme, un- 
successfully put it to the vote 
at a Bishops’ conference but 
the idea has resurfaced this 
uautmn in response to ill- 
defined hints of encourage- 
ment from senior party 
officials. 

The official church position 
formally presented to the 
Government Is that of sup- 
port for M union pluralism ” — 
that is, for the right of onions 
other than those at present 
recognised, to be formed. 


Greek public sector ‘can 
expect 2% income boost 9 

BY ANDRIANA IERODIACONOU IN ATHENS 


MOST GREEK public sector work- 
ers can expect an increase in real 
income of more than 2 per cent in 
1985 through the continued Uniting 
of wages to inflation, and tax 
breaks, Mr Gerassimos Arsenis, 
Economy and Finance Minister, 
said while unveiling the Socialist 
Government’s incomes policy for 
next year. 

Mr Arsenis said the Government 
had also recommended the index 
linking of wages in the private sec- 
tor. The Socialists introduced index 
ation in the public sector when they 


came to power in 1981 but have re- 
sisted union demands far a law 
making this obligatory in the pri- 
vate sector. 

The Government expects the con- 
sumer price index to rise by 16 per 
cent in 1985. 

Greece had chosen not to fallow 
European Commission recommen- 
dations for tighter wage policies in 
the EEC, but “to mamiain the com- 
petitiveness of Greek products 
through other macroeconomic mea- 
sures, while preserving incomes," 
the minister raid. 
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Allied Irish Bank ...... 9*% c. Hoare ft Co. f 91% 

Amro Bank 9J% “ “ 

Henry Ansbacher ...... 9*% 


Armco Trust Ltd. 10*% 
Associates Cap. Corp.... 9J% 

Banco de Bilbao ...... 9*% 

Bank Hapoalim ......... 84% 

BCCI 9{% 

Bank of Ireland ......... 9* 

Bank of Cyprus 9* 

Bank of India — ........ m 

Bank- nf .Scotland s* 
Banque Beige _Ll<L-.,k». , 9* 

Barclays Bank 9}% 

Beneficial Trust Ltd.... 101% 
Brit Bank of Mid. Eapt 91% 

I Brown Shipley 9*% 

CL Bank Nederland ... 94% 
Canada Perra'nt Trust- 9i% 

Cayzor Ltd. .. 9J% 

Cedar Holdings 11 % 
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Oimilartons 11 % 
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Clydesdale Bank 9i% 

C. E. Coates & Co. Ltd. 1(H% 
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Consolidated Credits ... 9* % 
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E. T. Trust 10 % 

Exeter Trust Ltd. ...... 10 % 

First Nat Fin. Corp — 11 % 
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I Robert Fleming ft Co. 9*% 
Robert Fraser & Pas. 10 % 

Grind lays Bank $ 9i% 

I Guinness Mahon 9*% 

■ Hambros Bank 9*% 

Heritable & Gen. Trust 9*% 


Hong Kong & Shanghai 9j% 
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Knowsley ft Co. LuL... 10* % 

Lloyds Bank 9*% 

MaUlnhaU Limited 10 % 

Edward Man son ft Co. 10!% 
Meghraj and Sons Ltd. 9]% 

Midland Bank 9*% 

Morgan Grenfell ...... 9J% 

National Bk. of Kuwait 9*% 
National - Girobank - 9§% 
National j Westminster 9}% 

Norwich Gen. TsL 9J% 

People's Tst. ft Sv. Ltd. 10 J% 

R. Raphael ft Sons 9*% 

P. S. Refson 9*% 

Roxburghe Guarantee 10 % 
Royal Bk. of Scotland 9|% 
Royal Trust Co. Canada 9J% 

J Henry Schroder Wagg 9J% 
Standard Chartered ...Q 81% 
Trade Dev. Bank ...... 9J% 

TCB 9i% 

Trustee Savings Bank 91% 
United Bank of Kuwait 9*% 
United Mizrahi Bank... 91% 
Westpac Banking Corp. 91% 
Whiteaway Laidlaw ... 10 % 

Williams ft Glyn's 9}% 

Wlntrust Secs. Ltd. ... 91% 
Yorkshire Bank 9J% 

Mambtre of Ui« Accenting Hqum* 
Committra. 

7-day deposits 8J5%. 1 month 
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S. 75% £10.000. 12 month, B.00%. 
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7VA. (50.000 and over 8%. 
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This admlisemenl complies * iih the requirements of the Council cf The Stock Exchange 
of the United Kingdom and the Republic cf Ireland 

Farnsworth and Hastings Limited 

(Incorporated with limited liability under the laws cf Bermuda) 


U.S.S 67, 000,000 361 per cent. Guaranteed Bonds due 1988 
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Defection crisis threatens Israeli coalition 

BY DAVID LENNON IN TEL AVIV 

the THREATENED defection 


of a junior coalition partner in 
Israeli’s National Unity Govern- 
ment is posing a crisis even 
before -the government com- 
pletes its first 100 days in office. 

The crisis arose after Mr 
Shimon Peres .the Prime Mim-s- 
ter, failed to persuade ihe 
Sephardi Tora Guardians Parly 
(Shas). one of the religious 
parties in Government, to re- 
tract -the resignation letter 
which it submitted (o Ihe 
Cabinet yesterday and which is 
due to come into effect on 
Tuesday. 

The Likud bloc, which with 
the Labour Party of Mr Peres 
forms the backbone of the 
broad-based coalition, is 
tiueaieniDg to break up the 


government if Shas quits. Shas 
is a part of the right-wing bloc 
in the coalition which shares 
power equally with the centre- 
left Labour bloc. 

The National Unity Govern- 
ment encompass e-s eight minor 
Knesset factions in addition to 
Likud and Labour, who together 
control over 80 seats in the 120- 
seat Knesset. The Shas crisis, 
even if overcome, underlines 
the fragility of the National 
Unity Government. 

Shas, an ultra orthodox 
religion party, is complaining 
that it had been promised the 
religious affairs portfolio. But 
even when it was prepared to 
settle for the Interior Ministry 
It found that all the responsi- 
bilities for religious matters 


which were in the purview of 
that ministry are to be trans- 
ferred to the Religious Affairs 
Ministry which is demanded by 
the National Religious Party, 
yet another junior coalition 
party. 

The loss of Shas would 
disturb the balance in the 
coalition where power is shared 
equally between the labour and 
Likud blocs. The Likud fears 
that If Shas goes it will find 
itself consistently outvoted in 
Cabinet and the Knesset. 

Mr Peres aroused the ire of 
many people, especially consti- 
tutional experts, on Saturday 
night by going to talk to Shas's 
ruling group, the Council of 
Tora Sages, to try to persuade 
them to leave the party in 


government. One of these men 
is a rabbinical court judge and 
this is seen as contravening the 
separation of the executive and 
judicial arms of the state. 

There is still time for Shas 
to change its mind, especially if 
the premier gives in to the 
Shas demand for the appoint- 
ment of one of its members as 
Deputy Housing Minister. 

Even if Shas does quit the 
government, there is no cer- 
tainly that the Likud will re- 
sign and thus bring down the 
Government. It is split on this 
issue, with Mr Yitzhak Shamir, 
who is cutting short an Over- 
seas trip to deal with the crisis, 
being in favour of remaining 
-within the coalition. 


Kyprianou visits Athens to Spanish PM presses his 
discuss New York summit party to back Nato 


BY ANDRIANA IERODIACONC 

PRESIDENT Spyros Kyprianou 
of Cyprus will be arriving in 
Athens on Wednesday for talks 
with the Greek Government on 
next month’s New York summit 
with Mr Raouf Denktash. the 
Turkish Cypriot leader, who is 
now in open disagreement with 
the Greek Cypriots over the con- 
tent of the meeting. 

Mr Kyprianou agreed last 
week to meet Mr Denktash face 
to face on January 17. on the 
basis of a series of concessions 
by the Turkish Cypriots on the 
sharing of constitutional power 
and territory with the 80 per 
cent Greek Cypriot majority 
community in a future federal 
Cyprus republic. 

According to Greek Cypriot 
and American officials, the 
breakthrough came after 
Ankara was advised by the 
U.S.. a vital supplier of mili- 
tary credits and hardware, to 
work towards easing Greek- 
Turkish tensions in the North 
Atlantic Treaty Organisation, 
which largely derive from the 
Cyprus problem. 


J IN ATHENS 

Trouble is now brewing, how- 
ever, over assertions by Sir 
Denktash that the purpose of 
the January summit is the 
straight approval or rejection of 
a Cyprus settlement plan. 
According to Mr Denktash, such 
a plan is ready, he Is ready to 
accept it, and it therefore re- 
mains for Mr Kyprianou to say 
yes or no. 

The Greek Cypriots, by con- 
trast, insist that there is still a 
lot to be negotiated before 
reaching a comprehensive settle- 
ment 

A key unresolved issue, 
which is expected to loom large 

in Mr Kyprianou's talks in 
Athens this week, is the with- 
drawal of the Turkish occupa- 
tion troops which have held 
about 37 per cent of Cyprus 
since they invaded the island in 
1974 in the wake of a coup 
engineered by the Greek junta 
there. The Greek Cypriots want 
a full military pull-out, on the 
basis of a specific timetable, to 
be part and parcel of a Cyprus 
settlement. 


BY TOM BURNS IN MADRID 

SPAIN’S Socialist Party bowed 
to pressure from Prime Minister 
Sr Felipe Gonzalez and jetti- 
soned its -anti-Nato stand yes- 
terday on the closing day of a 
four-day congress in Madrid 

Sr Gonzalez was driven to 
make impassioned speeches 
both at closed-door congress 
committee meetings and at a 
tense plenary session, in order 
to defeat a motion calling for 
the party to campaign actively 
in a forthcoming referendum 
for Spain's withdrawal from the 
Nato alliance. 

The motion was defeated by 
delegates voting 266 in favour, 
394 against and 23 abstaining. 
Nearly 80' delegates were not 
present at the plenary when the 
vote was called. In other votes, 
delegates approved resolutions 
backing the Government's 
austere economic policies. 

The congress served to under- 
line the ascendancy of Sr Gon- 
zalez and his undisputed role 
as party leader. His re-election 
as Secretary-General of the 


Partido Socialista Obrero 
Espanol (PSOE) was un- 
opposed. 

Sr Gonzalez had told parlia- 
ment in October that he inten- 
ded to maintain a Socialist 
Party electoral campaign pro- 
mise to stage a referendum on 
the Nato memebresbip issue 
but that he now believed Spain's 
interests were better served by 
remaining within the alliance, 
albeit not within Nato's mili- 
tary command. 

That had been the first public 
admission by the Premier of his 
changed view of the alliance. Sr 
Gonzalez, as opposition leader, 
had campaigned actively against 
Nato when Spain joined the 
alliance under the previous 
Centre-Right administration 

The Socialist Party bas been 
staunchly anti-Nato throughout 
the years and the party congress 
was viewed as a serious first 
hurdle for the Prime Minister 
in his attempt to rally support 
for his changed views. 


Upgrading 
of Egypt 
base 
delayed 

By Tony Walker In Cairo 

WORK ON upgrading an Egyp- 
tian military oase at Ras Banas 
on the Red Sea for possible 
use by the U.S. Rapid Deploy- 
ment Force has been delayed 
indefinitely, following apparent 
confusion between Cairo and 
Washington over the extent of 
U.S. responsibility for develop- 
ing the base. 

Egypt is understood to have 
informed Washington that work 
could not proceed under the 
terms proposed, because it 
would have meant the presence 
on the ground at Ras Banas of 
U.S. personnel for at least 
several years. 

Egypt is highly sensitive to 
possible charges that co-opera- 
tion with the U.S. in work at 
the base woutdhave amounted 
to an infringement of Its 
sovereignty. 

The U.S. Government had 
approved an expenditure of 
about $50m (£4l.6m) on the 
base and Egypt was expected to 
commit about the same amount. 

Under U.S. military funding 
regulations, work would have 
been carried out, in part, by 
U.S. sub-contractors to Ameri- 
can specifications. 

A previous plan, framed dur- 
ing the era of President Anwar 
Sadat, for the U.S. to spend 
about $400m up-grading Ras 
Banas, was shelved because U.S. 
involvement in developing the 
base would have seemed too 
conspicuous. 

On the U.S. side, officials are 
blaming the apparent confu- 
sion on a “ communication gap ” 
at the technical and political 
level. The U.S. Army Corps of 
Engineers recently informed 
applicants for tender documents 
of the “ indefinite delay.” 

President Hosai Mubarak of 
Egypt has sought in recent 
weeks to dispel suggestions that 
here is a U.S. presence at Ras 
Banas. 



Switch to electricity and 
cut your energy costs. 

Thousands of companies are switching to 
electricity. 

And their savings are mounting daily 
Electricity could be giving you significant 
reductions in your overall operating costs. 

You can't afford to ignore the benefits. Just 
look how much these companies saved. 

90% cut in drying time with the 
switch to electric convection ovens. 

BICC Prescot Industries Limited relied on 
natural air circulation to dry their emulsion-coated 
pine bedheads. This led to rejects, drying took 24 
hours, and in winter space heating had to be run all 
night to assist the process. 

The problem was resolved when they switched 
to an electric convection tunnel oven. 

The compact, controlled drying system has 
improved finishing, reduced drying times, and 
released much of the drying floor area for other 
work. 

Not only have energy cost savings of 35% 
been achieved, but production has been increased 
by 20%. 

80% energy cost saving with the 
switch to heat pump drying. 

Whafs more, Callard and Bowser have cut 
process times by 60%, and trebled throughput 
Three drying chambers, which reduce the 
moisture content of Juicy Jellies, Skels and Fruit 
Pastilles, were supplied by fuel-fired central boilers, 
but increasing production demanded a more 
efficient drying process. 

Callard and Bowser solved the problem by 
installing electric heat pump dehumidifiers in the 
chambers. 

Energy cost savings alone have paid for the 
installation within 14 months. 

See how much you can save. 

Each Electricity Board has industrial Engineers 
ready to help you get the best from electricity As a 
first step to cutting costs ring 01-936 9404 for 
information on these or other electrical techniques 
or contact an Industrial Engineer at 
your local Electricity Board. 


INVESTI 

The energy-efficient switch. 


The Electricity Council 
England and Wales 
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Ministers likely to 
press for tighter 
curbs on pesticides 


BY ANDREW GOWERS 04 LONDON 

the INDIAN pesticide disaster is 
e xp ec t ed to prompt calls for tighter 
international controls on deadly 
s ubs t ance s when environment min* 
isters from six of the seven leading 
industrial nations meet in London 
today. 

The informal meeting, planned at 
this year's London economic sum* 
mit, wQl provide the first opportoni- 
ty for top-level discussion of issues 
arising from the tragedy at Union 
Carbide’s plant in Bhopal two 
weeks ago in which up to &5Q0 died 

Officials preparing the meeting 
said talks were likely to be wide- 
ranging and could touch on such is- 
sues as health, safety and insur- 
ance as well as possible tighter con- 


trols on the manufacture of danger- 
ous chemicals, both in the Third 
World and the West 

Although no firm conclusions are 
likely to be reached today, the dis- 
aster, believed to be the world's 
worst industrial accident , is. almost 
certain to loom large in further 
ministerial meetings in coming 
months 

In a preliminary discussion at the 
Organisation for Economic Cooper- 
ation and Development (OECD) last 
week, one official said there was a 
feeling that something had to be 
done. What precise action was 
needed, however, would not emerge 
until the causes of the accident be- 
came clearer. 


Portugal to join code 


BY DIANA SMITH IN LISBON 

PORTUGAL has stolen a march 
in neighbouring Spain by 
gaining approval in Geneva to 
join the subsidies code of the 
General Agreement os Tariffs 
and Trade (Gatt). 

Acceptance of Portugal’s 
application to be a signatory 
to the code was greeted with 
relief in Lisbon because of 
fears that the move might be 
blocked by the U.S. Washington 
is in dispute with most Third 


World textile shippers and also 
has threatened countervailing 
duties on textile imports from 
13 countries, including Spain 
and Portugal, after complaints 
by U.S. textile unions and 
manufacturers’ associations. 

Portugal’s accession to the 
code was granted recently with 
the stipulation, pushed by the 
U.S., that it modify its subsidies 
to the textile industry to bring 
it in line with Gatt rules by the 
end of 1985. 


Brazilians 

hail 

Washington 
steel accord 

By Andrew Whitley in 
Rjo de Janeiro 

BRAZILIAN steelmakers re- 
sponded warmly over the 
weekend to the agreement 
reached on Friday in Wash- 
ington between the U.S. and 
Brazil on quota limits cover- 
ing the next five years' ex- 
ports of Brazilian steel. 

Final details of how the 
overall agreement will affect 
individual product categories 
were being worked out over 

the weekend. Signing is ex- 
pected today or tomorrow, the 
deadline set by President 
Ronald Reagan for bilateral 
qnota agreements with steel 
supplier countries. 

Last minute concessions by 
the U.S. negotiators from the 
Special Trade Representative's 
office allowed Brazil to achieve 
a deal which will actually 
increase the total volume of 
its steel entering the U.S. 
market. 

A ceiling of 0.8 per cent of 
the apparent U.S. market for 
finished steel— equivalent to 
approximately 800,000 tonnes 
— was set. In addition, Brazil 
has been permitted to export 
a farther 700.000 tonnes a year 
of semi-finished products. 

The total volume of 1.5m 
tonnes compares with last 
year’s record sales to the U.S. 
of L24m tonnes— nearly all of 
of which was finished product 
— and the expected 1984 sales 
of 1.35m tonnes. 


James Buxton on the end of the Anglo-Italian wrangle over Scotch 

Whisky war ends in apologies 


SIC- Filippo Maria Pandolfi is. 
like most Italians, a man to 
whom apologising does not come 
easily. Yet, last week in 
Brussels. Italy's Agriculture 
Minister gave Britain a fulsome 
expression of regret for the way 
Italy has recently been imped- 
ing imports of scotch whisky. 

Italy would never do it again, 
he said, and furthermore gov- 
ernment would make amends to 
some of those who are out of 
pocket as a result. 

What Italy had been doing 
was impounding a large part of 
the Christmas whisky imports 
from Britain at customs posts 

while officials awaited the 
results of lengthy laboratory 
tests aimed at establishing 
whether or not the bottles really 
contained whisky. 

At the same time tbe Govern- 
ment allowed in other shipments 
of whisky, but only on condi- 
tion that they paid a higher 
rate of tax than Parliament In 
Rome had ordained as recently 
as July. 

Altogether, the Italian cus- 
toms mens' action affected, at a 
critical time of the year, a third 
of Britain's annual whiskv 
exports to Italy — 3m cases worth 
about :40m. Sharp prices for 
whisky are about £7.50 a litre. 

It was Ihe climax of a battle 
which has been going on since 
the 1970s. Like several other 
£EC countries. Italy has tried to 
protect its national liquor 
makers without resorting to 
crude tariff barriers. Britain, it 
should be said, until recently, 
also used taxation levels to 
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favour (mainly domestically 
manufactured) beer over 
(mainly imported) wine. 

In Italy, whose national 
product par ercellence is wine 
and whose politicians live in 
fear of the pervasive wine 
lobby, it is hardly surprising 
that a whole array of measures 
were marshalled to make 
imported whisky more expensive 
than its domestic rivals— such 
brandies as grappa. But it was 
against The fair trade provisions 
of the Treaty of Rome. 

Britain identified five forms 
of discrimination from which 
whisky was suffering at the be- 
ginning of this decade. Whisky 
faunfacturers hod to pay a 
higher rate than makers of 
brandy for the Government 
seals stuck over the cap of every 
battle of spirits sold in Italy. 
They also had to pay a higher 
rate of the manufacturing tax 
on spirits. 

On top of that, whisky had to 
bear an excise tax not applied 
to brandy, and was subject to 
value added tax at the luxury 
product rate — which also meant 
that Italian companies which 
gave whisky as Christmas pre- 
sents could not claim tax relief 
on iL Italian sDirits. on the 
other hand, not being luxuries, 
were able to benefit from this 
lax concession. 

Britain's first success in a 
long-drawn out campaign was in 
getting the discriminatory extra 
tax on Government seals re- 
moved. and in 1980 the manu- 
facturing tax was equalised. 
This vear the excise tax was 


finally abolished, as Italy im- 
pl cemented a European Court of 
Justice ruling mode in 1982. 

Then in March, Mr Nigel 
Lawson, the Chancellor of the 
Exchequer bowed to a judge- 
ment of the European Court 
against Britain and lowered the 
tax on wine, raised that on 
beer— end pointedly enjoined 
Italy to obey a separate judg- 
ment of the European Court, 
which in 1983 ordered Italy to 
equalise Its VAT rates on 
spirits. 

A few weeks later the VAT 
rate on whisky duly went down 
from 3S to 30 per cent, and it 
was ordained that it would drop 
to 20 oerc ent at the beginning 
of 1986 to be equal with the 
rate on brandy. British officials 
congratulated themselves on a 
war virtually won. 

But then came the hitch. A 
law passed in July provided for 
a higher rate of manufacturing 
tax on spirits made from 
molasses (such as rum) than on 
other spirits. It shouldn't have 
affected whisky, but the Italian 
customs wondered if it could be 
that whisky was made partly 
from molasses. After all, they 
noted. Ihe certificate stated 
only that it was made from 
cereals — nt that it was made 
“ exclusively " from cereals. To 
be safe, they decided to find out 
by scientific means, and, in the 
meantime, charged any whisky 
not stated as made exclusively 
from cereals at the higher rate 
of tax— L420.000 (£183) a 
hectolitre instead of L340.000. 


Britain retorted that the 
wording of whisky customs 
certificates had been agreed 
between the two countries in 
1931 and that Italy could not 
change the rules unilaterally, 
whisky, it reminded the Itali/ja 
Government, was distilled from 
a must of cereals under the 
supervision of the British 
Customs and Excise. 

Yet the British Embassy's 
messages to Italian . customs 
went unanswered. . Finally, 
Britain had to resort to a 
toughly worded diplomatic Note 
which suggested that the Italian 
customs were deliberately mis- 
interpreting the law and inter- 
fering with legitimate trade. 

Eventually the Italians backed 
down. A few (toys ago Sig Bruno 
Visentini. the Minister of 
Finance, agreed to let the 
whisky through at the lower 
rate of tax. at least on a tem- 
porary basis, and to give refunds 
to those importers who had paid 
the higher duty. 

The importers also stand to 
benefit from a new tax bill, now 
before parliament which should 
bring the VAT rate on whisky 
down to the same level as that 
on brandy at once instead of in 
1986, and thus end whisky’s 
status as a luxury. 

As the whisky started flowing 
back into the shops for 
Christmas, Sig Maurizio Wax, 
chairman of the Italian whisky 
Importers Association, claimed; 
“I think the war over whisky 
is over.’* 


Canadian 

aerospace 

subsidies 

By Nancy Dunne in Washington 

THE CANADIAN Government 
spent C$3.3bn (£2.1bn) from 
1981-83 to subsidise aerospace 
development, according to tbe 
first of a series of VS. Com- 
merce Department reports on 
government - supported aero- 
space industries. 

While the department has yet 
to complain about subsidies- it 
seems to be establishing a fac- 
tual base on which to launch 
later objections. 

Studies of aerospace sub- 
sidies in Britain. France and 
West Germany and commuter 
aircraft production elsewhere 
are also planned. 

“It is likely.” the Canadian 
study said, “ that direct govern- 
ment ownership and equity in- 
vestment will -continue to be the 
largest form of government sup- 
port.” 

In March 1984. the govern- 
ment provided C$240m in equity 
financing for de Havilland, 
which It bought for 040.5m in 
1974. It acquired Canadair In 
1976 for 46.6m. Last March the 
Canada Development Invest- 
ment Corporation announced a 
restructuring of Canadair into 
two entities and informed the 
Canadian Parliament of the 
need for CS433m in cash to 
meet the company's needs until 
march 1985. 

Canada is also supporting ex- 
pansion of Its helicopter and 
space industries. 


SHIPPING REPORT 

More attacks in Gulf 

BY OUR SHIPPING CORRESPONDENT 


IRAQI JETS yesterday fired an 
Exocet missile into a crippled 
Greek tanker south of Iran's 
Kharg Island oil terminal, 
hitting the ship for the second 
time in two days. 

The first attack on the 
Ninemia, on Saturday, killed 
two crewmen and started a fire 
inthe engine room and accom- 
modation quarters. Firefighters 
on at least seven tugs had 
extinguihed the first fire when 
the Iraqis struck again. They 
have now put out that blaze too. 

Tbe Ninemia was to be towed 
to the United Arab Emirates 
port of Dubai for repair. 

Despite the renewed violence 
in the Gulf, chartering activity 
has been fairly high, as shippers 
attempted to take advantage of 
the low rates available before 


the holiday season. 

Rates from less dangerous 
terminals are significantly 
lower, such as a 219.000-ton 
vessel booked from Sharjah and 
Ras al-Khafji with 211,000 tons 
to the Caribbean at Worldscale 
26.5. 

In West Africa, business has 
been hard to come by, and a 
London oil company Is reported 
to have chartered a 70,000-ton 
tanker from Nigeria to the UK, 
continent or U.S. at Worldscale 
55. 

In the bulk carrier market, 
a few deals were fixed to move 
U.S. grain to the Far East, tint 
Panamex rates have weakened. 
Similarly, the latest round of 
Australian coal contracts to 
Japan and Europe has been at 
lower levels. 


WORLD ECONOMIC INDICATORS 

TRADE STATISTICS 


UK £ba 

Exports 

Oct. *84 
*391 

Sept. *84 
5344 

Aug. *84 
5337 

Oct’S* 

5.156 


Imports 

7.142 

072 

4564 

5.645 


Balance 

—0451 

—0-828 

-8327 

—0489 

US. Sm 

Exports 

10*7 

18.177 

18.036 

- 17333 


Imports 

2013 

29.430 

2*5*7 

24333 


Balance 

-7.927 

—11-253 

-8511 

-7300 

Japan Sbn 

Exports 

Sept. *84 
14428 

Ai«. l 84 

13314 

July >84 
14307 

Sept *83 
1230 

kn ports 

TO. 1 35 

12-201 

11508 

10396 


Balance 

+4.493 

+1.113 

+3.199 

+2393 

France FWn 

Exports 

TOO 

7434 

6933 

C2J6 


Imports 

7233 

73-02 

6932 

6248 


Balance 

+047 

+332 

-059 

—832 

W. Germany DMbn 

Exports 

4045 

3735 

39.46 

3732 

Imports 

3531 

14.15 

3*47 

3122 


Balance 

+532 

+330 

+239- 

+350 


Japan trade 
package to 
disappoint 
Third World 

By Junk Hartra hi Tokyo : . . 

JAPAN'S latest market-opening 
package, . designed for develop- 
ing countries with extra tailor- 
ing. for AsJsul ^neighbours, 
already appears likely to he 
best knows for what it has 
omitted. ' : - 

The' ambassador from Thai-. 
Und flew back to Bangkok at 
the end of last week -prior to 
what Is certain to bo a stiff 
protest— and perhaps even re- 
taUatiw*— over Japan's refusal 
to reduce the IS per cent tariff 
on boneless chicken, of parti- 
cular interest to Thailand, while 
allowing the cut in the levy on 
chicken on the bone, principally 
Imported from the u.s. 

Other Aslan countries, already 
critical of Japanese trade poli- 
cies, can be expected to - take 
umbrage over the absence of 
Japanese' action on other com- 
modities. 

Their complaints have, in a 
sense, been made easier because 
ihe Japanese Government had 
been: unusually and publicly 
divided over this .long-delayed 
trade package. -After the formal 
announcement. Mr. Shintaro 
Abe, the Foreign Minister, went 
so far as to concede that Asian 
countries.- were bound 10 be 
“ disappointed " by its contents. 

• The principal features Of' tbe 
package include cuts in duty, 
taking effect on next April 1. on. 
nearly 40 agricultural and 
fisheries products two years 
ahead of the schedule laid down 
in the Tokyo Bound of. multi- 
lateral trade negotiations, 

Pirelli tyre 
plant lor 
Manchuria 

By Our Rome Correspondent 
PIRELLI, the Italian tyre and 
cable manufacturer, has won 
a L 30bn (£22m) contract to 
build a plant making tyres for 
trucks in China. ' 

Tbe - contract, which the 
company says was wan to the 
face of strong competition, 
especially from Japanese com- 
panies, which' dominate the 
Chinese ' lyre market, involves 
the supply of machinery, know- 
how end engineering. 

The new plant, to be built 
in Manchuria, - will be capable 
of producing 100,000 tyres a 
year. It will employ the latest 
Pirelli technology for . metallic 
radial truck tyres, 
v The .JKUanbased. company 
considers the .contract a break- 
through .into., .ihe. Chinese. „ 
market, which It hopes will' be 
followed by - the - award of 
further contracts to the group. 

• Wilkinson Sword has won a 
81.5m -contract to supply 
machinery and^technical train- 
ing for a razin' blade factory 
in Shanghai, our Trade Staff 
reports. The equipment is 
designed to false the factory’s 
capacity from 150m to 200m 
blades a year. 

The UJ5.-dwned ■ consumer 
products group claims, to be 
tbe first foreign supplier to 
China of razor blade machinery, 
winning the . order against U.S. 
and West German competition. 
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TUC seeks to 
draw miners 
towards talks 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


LEADERS of the Trades Union 
Congress (TUC) will meet today 
with the leadership of the National 
Union of Mine-workers (NUM) and 
will explore ike possibility of con- 
cessions by the miners in their 41- 
week dispute. 

This follows a meeting on Friday 
between the TUCTs liaison group 
with the NUM and Mr Peter Walk- 
er, the Energy Secretary. The TUC 
group believe they established a 
tentative understanding with Mr 
Walker which could be built upon to 
achieve new peace talk.? , 

At today's meeting, the TUC 
group is not expected to insist that 
the NUM makes any big conces- 
sions, nor to modify the TUCs posi- 
tion of "total support" for the strik- 
ing miners. 

It is, however, now folly recog- 
nised by the TUC leaders that they 
cannot deliver effective Industrial 
support and that all moves must be 
aimed at drawing the miners' lead- 
ers towards talks, in which both the 
National Coal Board and the NUM 
will show flexibility. 

Leaders on both the left ami right 
of the seven-man liaison group 
were encouraged by Mr Walker’s 
relatively conciliatory approach and 
by his open invitation to further 
talks. 


Some noted his interest in a new 
Han for Coal agreed between the 
three parties of the Government, 
the NCB and the mining im fopg — 
and that he said that he could not 
support very uneconomic pits, an 
apparent softening of the Govern- 
ment's line of no support for un- 
economic pits. 

They acknowledged that Mr 
Walker repeated the standard Gov- 
ernment and NCB views on the 
severity of the crisis in the industry 
and the generosity of the offer to 
the miners. They believe, however, 
that he is holding open the possibili- 
ty of a negotiated settlement on rea- 
sonable terms. 

The group members have noticed 
a difference in tone and emphasis 
between announcements made by 
Mr Arthur ScarglU, the NUM presi- 
dent, and Mr Mick McGahey, the 
vice-president, in the past weeks. 
They are uncertain, however, bow 
much importance to give to this. 

Mr McGahey has stressed his 
“desperate" anxiety to have fresh 
talks with the NCB. Mr Scar gill, 
however, attacked the TUC for talk- 
ing to “people like Walker" rather 
than "implementing their policy of 
industrial support for the miners in 
the power and steel industries." 


Plight of cable TV 
to be investigated 


BY RAYMOND SHODDY 

THE INFORMATION Technology 
Advisory Panel (Itap), which ad- 
vises the Prime Minister on all 
aspects of information technology, 
is to mount a further study of cable 
television because of the deepening 
crisis in the industry. 

A previous report by Itap, in 
March 1982, which urged the Gov- 
ernment to remove restrictions on 
cable companies, is regarded as 
having launched the cable revolu- 
tion in Britain. 

Work on the latest Itap study will 
start in early January. Its conclu- 
sions will be reported to Home Of- 
fice and Dep artm e n t of Trade and 
Industry ministers. The pane! has 
decided to undertake the work on 
its own initiative because of the 
lack of progress in the industry. 

The first thing Itap plans to do is 
talk to the members of struggling 
cable franchises to see what effect 
the withdrawal of capital allow- 
ances had on their financial pros- 
pects. 

There is a growing feeling that 
government policy has been so in- 
consistent that it has put the whole 
future of multi-channel cable and 
associated business services at risk. 

I tap's 1982 report, produced by 
leading electronics experts, said the 
Government could stimulate a Clbh 
a year business and provide the 
means for distributing data commu- 
nications and electronic services as 
well as extra entertainment to 
homes and offices. 


More than a year after the Gov- 
ernment awarded 11 pilot fran- 
chises, however, little has happened 
and many of tham are having se- 
vere difficulties raising finance. 

The new Itap investigation will 
probably have to consider Windsor 
Television, whose future now hangs 
in the balance and will probably be 
decided later this week. 

Ministers have already been 
warned that Windsor could be fac- 
ing serious problems. It is believed 
that the company has almost run 
out of its first tranche of finance 
and shareholders, which include 
t he H awley Group. Currys, GEC. 
IGFC and Standard Life Assurance, 
IK On the "point of deriding 
whether or not to put in more mon- 
ey or pull out 

If Windsor was to fail, be put on 
ice or adopt simpler technology it 
would be a serious blow to Govern- 
ment cable hopes. The franchise 
area is promising and the company 
has experienced management 
Above ah, however, Windsor was 
planning to do the things the Gov- 
ernment most wants to see happen. 

Apart from entertainment Wind- 
sor planned to concentrate heavily 
on two-way communication for 
businesses 

Windsor was also the only cable 
company so far to sign an agree- 
ment with Mercury Communica- 
tions to offer local telephone ser- 
vices in competition with British 
Telecom. 


Joint dealer drive by 
Lancia-Suzuki group 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


MR GERALD BONBON'S Heron In- 
ternational group is combining the 
efforts of its Suzuki and Lancia car 
import companies in the search for 
top-quality dealers in Britain. 

Heron is about to appoint 12 deal-’ 
ers who will handle both the Japa- 
nese and Italian cars. 

The joint effort has been m ad e 
necessary partly by the intense 
competition among manufacturers 
to si gn up good dealers - Austin 
Rover, BL's subsidiary, and Ford 
have been particularly aggressive 
in this field in recent months as has 
Nissan, which is attempting to build 


up its network to prepare for the as- 
sembly of Nissan cars in the UK. 

Heron has suffered because im- 
ports of Suzuki cars are severely re- 
stricted by the voluntary import 
restraints agreed by the Japanese 
and British motor industries, while 
the Lancia franchise, acquired by 
Heron in February 1983, has not 
performed as well as expected. 

In the first 11 months of this year 
Heron's Lancar subsidiary sold 
2^27 Lancia cars, nearly a quarter 
tower than the SJOO in the same pe- 
riod of 1983. Sales tor the toll year 
will be well below the 3,461 for 1983 
and toe target of 5,000. 
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BA in bid 
to defuse 
Malaysian 
dispute 

By Michael Donne, 

Aerospace Correspondent 

BRITISH AIRWAYS (BA) and Ma- 
laysian Airlines System (MAS) are 
to set up a working party to study 
ways of defusing the row over air 
services between the countries. 

The initiative has come from BA, 
which believes a closer study by 
both sides of the actual and poten- 
tial market for air travel between 
the two countries can do much to 
ease current tensions. 

The problem has arisen in recent 
months because of a UK refusal to 
grant the Malaysian airline an in- 
crease from the present four UK- 
Malaysia flights a week each way 
to five. BA also has four flights a 
week but is not seeking an increase. 

The UK Government team in toe 
discussions SO far has m aintain ed 
that there was not enough end-to- 
end traffic between London and 
Kuala Lumpur to justify the addi- 
tional frequency sought by MAS, 
and that any extra flights would di- 
lute the traffic already available. 

In order to clear up differences of 
view about the market potential BA 
proposed the working party to 
study the available data, and also to 
solve any other outstanding prob- 
lems between the two airlines. 

MAS has agreed, and it is expect- 
ed that the first meeting will take 
place in Kuala Lumpur about mid- 
January. 

• Pan American World Airways ex- 
pects transatlantic air traffic to con- 
tinue to surge in 1985, and plans to 
boost its round-trip flights between 
the U.S. and Europe in the peak 
season from last summer's 109 a 
week to a total of 154 a week, or 
more than 40 per cent more. 


Ford strike 
peace plan 
proposed 

LEADERS of Ford's 270 striking 
sewing machinists will today hear a 
proposal which only partly meets 
their demand for independent as- 
sessment of a grading grievance. 
The chances of ending their four- 
week strike, which has halted the 
output of all Ford cars mid Transit 
Vans in Britain, are delicately bal- 
anced. 

Union officials were guardedly 
optimistic when the formula was 
worked out at national talks with 
the company on Friday. It is by no 
means certain, however, that local 
uniou officials will accept it The 
proposals will be put with no union 
recommendation. 

The strike has caused 10,000 of 
the company's 40,500 manual work- 
ers to be laid off without pay and 
has delayed the 7 per cent annual 
pay rise. 

The 17-year-old claim of the ma- 
chinists, mainly women who sew 
car seats and headrests at Dagen- 
ham in Essex and Halewood on 
Merseyside, is for promotion from 
the grade B pay band to grade C, 
raising their basic pay by £8.67 to 
€144.64 a week under the new pay 
rates. 

The latest proposal is for toe ma- 
chinists to go back to work while 
toe claim is examined by an ad hoc 
committee with company and out- 
side representation. Its work would 
be overseen by an independent 
chairman, could telco months 
rather than weeks. 

This is a compromise between 
toe union demand for an indepen- 
dent assessment, and Ford’s offer of 
a company examination. 

□ THE CITY OF LONDON'S future 
as one of the world's leading finan- 
cial centres could be threatened by 
new planning restrictions, accord- 
ing to Richard Ellis, one of the UK's 
largest estate agency and surveying 
practices. 

In November, toe City of London 
Corporation published a draft plan 
containing the first fresh develop- 
ment strategy for the Square Mile 
in over 20 years. Although the cor- 
poration confirmed the importance 
of office-based employment it em- 
phasised the vital role of conserva- 
tion areas. 

□ SIR CLIVE SINCLAIR of Sin- 
clair Research said production wa- 
tersheds had been passed on two 
principal projects. After microchip 
problems with its pocket television, 
production was now in full flow at 
between 300 and 500 a day, and out- 
put was coming on stream of the 
lightweight electric car to be 
launched next month. 

□ THE MANPOWER Services 
Commission today publishes a sur- 
vey which, it says, demonstrates 
that its community programme is 
helping the long-term unemployed 
to return to the jobs market 

The survey finds that one third of 
a sample of the people who took 
part in the programme in 1983 had 
jobs eight months after leaving it 

□ SIB TERENCE BECKETT plans 
to continue as director-general of 
the Confederation of British Indus- 
try after his initial five-year term 
ends next October. Sir Terence, 
aged 61, can hold office until he is 
65. 


RAF restricts flying 
to cut back on 
£400m overspend 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE RAF is reducing pilot training 
and other flights and is delaying 
maintenance and construction con- 
tracts in a series of cuts designed to 
currect overspending estimated at 
£400m in the current financial year. 

The most severe cuts are on the 
use of fuel. The RAP's annual fuel 
allowance is being cut by 10 per 
cent Because the cuts are only just 
being enforced, however, this could 
mean reductions of 3D to 40 per cent 
ofver the next three months. 

Other measures designed to re- 
duce toe over-spend by the end of 
March include delay on construc- 
tion and maintenance contracts, 
possibly including the extension of 
UK bases in West Germany as well 
as cuts in travel and purchases such 
as spares and office supplies. 

The squeeze on RAF spending 
has been progressively applied 
since mid-November, when the ex- 
tent of the overspend became ap- 
parent Further measures, includ- 
ing delays in or even cancellation of 
projects such as a replacement 
transport helicopter, are being con- 
sidered by ministers. 

Of the three armed services the 
RAF has the largest capital pro- 
gramme - £2JJbn in 1984-5 com- 
pared to the army’s £l,6bn, and the 
navy’s £1.9bn. The total defence 
budget for 1984-85 is ClTbn, with 
£7bn going on defence equipment 

Part of the reason for the RAFs 
overspent budget is that several 
projects are turning out to be more 
costly than planned In particular, 
toe Nimrod early warning aircraft, 
originally due to enter service this 
year, has been delayed by at least a 
year. The main reason is that toe 
radar system, designed end built hy 
Marconi, is not working to toe 


RAFs satisfaction. Nimrod's cost is 
said to have risen from £450m in 
1981 to nearly Elba today. 

Officers say the squeeze is not as 
severe as that imposed in late 1980 
in what proved to be the run-up to 
the defence review of June 1981. 
Then, not only, was fuel consump- i 
Hon cut but a moratorium was 
placed on payments for most 
defence contracts. 

Officers claim that the pro- 
gramme for bringing toe Tornado 
combat aircraft into service can be 
maintained. They say the cuts in 
fuel will be easier to apply now 
since fewer flights are planned in 
the winter in the UK or West Ger- 
many. They say operational readi- 
ness can be maintained, at least in 
the short term. 

Senior officers, however, do not 
disguise their fear that if the 
squeeze is enforced beyond March, 
operational effectiveness could be- 
gin to decline. 

Defence Ministry officials deny 
that the squeeze presages another 
1981-type defence review when it 
was decided the size of the surface 
navy would be slashed in an effort 
to tailor Britain's defence commit- 
ments to its resources. 

They acknowledge, however, that 
toe past few years of high spending 
are coming to an end, 

□ NATIONAL SAYINGS contrib- 
uted a net £207.4m to the public sec- 
tor borrowing requirement in No- 
vember, including accrued interest 
The total net contribution to gov- 
ernment funding for the first eight 
months of the 1984-85 financial year < 
was £2J21bn, 10 per cent phaad of ; 
the target rate. 
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Cardhu stands highest of the many distilleries 
in the glens of Strathspey, where icy mountain 
streams spring from the hillside. It is this 
water that helps give Cardhu its special 
character and smoothness — famous 
throughout the Highlands. Owned by 
John Walker &. Sons Ltd, Cardhu has 
for many years been the principal malt 
in the world's most famous blended 
Scotch whiskies, Johnnie Walker RED 
LABEL and BLACK 
LABEL. Now it is more 
widely available as a single 
malt, matured for 12 years. 
So you conjoin a growing 
number of connoisseurs 
who are discovering the 
secrets of CARDHU. 


Cardhu i2^ear Old Highland Malt Whisky 

Distilled by CARDHU Distillery Knockando, Morayshire, since 1824. 
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Hewlett-Packard announces 

The PORTABLE 


with everything. 
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Everything. 



The power of a personal computer. 

Yet fits in your briefcase. 

That’s The PORTABLE from Hewlett-Packard. 

The PORTABLE with everything. 

Here’s the inside story. 

Built-in business software. Such as 1-2-3™. from Lotus™ 

MemoMaker word processing. Plus communications software. 

And because it’s all built-in, it runs much faster. 

Industry standard MS™-DOS operating system. And a 
full 16-bit microprocessor In fact, The PORTABLE is one of 
the fastest running PCs - desktop or portable - youTlfind 
anywhere. 

More memory than you’ll find in most 
desktop personal computers - a total of 
656K bytes. Including 272K bytes of 
user memory. The result: plenty 
of workspace. And plenty of 
memory for days of work 
away from your desk. 

The PORTABLE gives 

you plenty of room to see 
your work, including graphics. 

With its high quality 16 fine 
by 80 column display. 

Y>u can count on the 
rechargeable, built-in batteries 
for 16 hours of continuous 
use. They keep your data 
absolutely secure for up to a 
year. Thanks to Continuous 
Memory. 

1-2-3 and Lotus are trademarks of Lotus Development Corporation. MS-DOS is a trademark of MICROSOFT* Inc IBM is a registered trademark of IntenMironal Business Machines Corporation. 


The PORTABLE is the ideal companion to your 
HP 150 TouchScreen Personal Computer or IBM™ 
PC/XT. Simply connect them together to make use of 
their peripherals or exchange data. If you need portable 
peripherals, simply hook up Hewlett-Packard’s Thinkjet 
Printer and microfloppy disc drive. Both are lightweight 
and battery powered. So you have full persons computer 
performance. Anyplace. Anytime. 

It’s available. Now. 

Come into your nearest Hewlett-Packard dealer today: 
He’s ready to show you how much perse 
Dower you’ll get from The PORTABLE. 




The PORTABLE; 
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World oil prices forecast 
to stay in steep decline 

BY DOMINIC LAWfiOM 


BY DOMINIC LAWSON 

WORLD oil prices are set to contin- 
ue their steep decline, London 
stockbroker Simon & Coates argues 
in a paper published today. The re- 
port claims that the supply -demand 
balance may move towards even 

greater excess supply next year and 
that demand, particularly in the 
second quarter, may be "extremely 
weak.” 

The British National Oil Corpora- 
tion (BNOC) is selling about 400,000 
barrels of oil a day on the spot mar- 
ket, which it buys at its o ffic i al 
price of S28.65 a barrel. The spot 
price for Brent, the North Sea mar- 
ket crude, has now slipped below 
S27, leading to ever greater losses 
for the corporation. 

The energy select committee of 
the House of Commons reported on 
Thursday that the Government 


Should admit to Parliament that it 
is using BNOC to prop up North Sea 
oil prices, if it wants the Commons 
to approve any further finance as- 
sistance to keep BNOC solvent 

Tomorrow, Mr Alick Buchanan* 
Smith, the Energy Minister, is to 
defend the Government’s record in 
a debate on the funding of BNOCs 
mounting losses. 

The minister is expected to argue 
against calls to remove or radically 
change the operations of the corpor- 
ation. In particular, the Govern- 
ment is unwilling to do anything to 
provoke a violent reaction from 
members of the Organisation of Pe- 
troleum Exporting Countries (Opec) 
in the run-up to the Opec ministers’ 

meeting in Geneva on December 19. 

Meanwhile; BNOC is working be- 


hind- the scenes with the large 
North Sea producers to establish a 
new North Sea price-setting me- 
chanism, which will tie UK orficiaJ 
prices much more closely to the 
spot market This would have the 
effect of stemming BNOCs mount- 
ing losses. 

Simon & Coates argues "in its pa- 
per that “such a change «m have 
only one implication given current 
conditions: a fan in official prices." 
The brokers predict that in the ear- 
ly part of next year widespread cuts 
in the prices of oil producing coun- 
tries will leave average Opec prices 
at about £28.70 per barrel, com- 
pared with the current level of 
S2B.4D, and that the price of North 
Sea Brent will then settle at around 
$27 a barrel. 


UK may join Europe gas grid 


BY OUR INDUSTRIAL STAFF 

BRITAIN could join the European 
gas grid, Mr Christopher Brier ley. 
the managing director of economic 
planning at the British Gas Corpor- 
ation, said yesteiday. It is the first 
time that the corporation has made 
such a forecast 

Mr Brier ley also said that Britain 
could buy gas from Norway's Troll 
gas field, the second largest off- 
shore gas field in the world. One 
plan appears to be that Troll gas 
could be exported to Europe via 
Britain. The concept of Britain be- 
coming a land bridge for supplies of 
Troll gas to France was discussed at 
the recent Anglo-French summit 
meeting. 


British Gas has reached an un- 
derstanding with Statoil, the Nor 
wegian state oO company, to buy 
32bn cams day of gas from the 
Norwegian Sleipner field. The deal 
has, however, been blocked by the 
British Government, which is using 
the current strong buyers' market 
for European gas to extract fiscal 
and other concessions from Nor- 
way. 

Mr Brierley yesterday defended 
the Sleipner deal as an essential 
part of British Gas’s strategy to sat- 
isfy demand for gas in the UK. 

Some oil companies, notably Brit- 
ish Petroleum, have argued that 
there axe sufficient gas reserves in 


the UK, with no need to import gas 
from Sleipner in the 1990s. (Mr 
Brierley argued that "the conse- 
quence of almost total reliance on 
indigenous reserves would be a far 
more severe decline in gas avail- 
ability, followed by a sudden trans- 
ition to large-scale imports.” 

On the prospect of a wider Euro- 
pean supply shortfall, Mr Brierley 
said that the European gas utilities 
should cooperate more closely. “In 
the long term I have no doubt that 
the UK will be part of the European 
grid. This country wifi then play an 
even, greater part in ensuring a 
stable future for the European gas 
industry." 


ICI lifts 
textile 
filament 
prices 

By Anthony Moreton, Textiles 
Correspondent 

ICI FIBRES is to put up the price of 
several polyamide textile filament 
products by 7 per cent on January 1. 
It will be the first rise for m any of 
the group's products for a year. 

Polyamides are part of the nylon 
family and so the rises will particu- 
larly affect socks, sportswear, lin- 
gerie and nightwear. 

The price rise comes as ICI Fi- 
bres is doing well with new yarns it 
has launched in recent years - MI- 
trelle, a polyester filament yarn 
with a silky appearance, Term da, 
another polyester yarn with the ap- 
pearance of suede, and Tactel, a 
yam which looks like cotton but is a 
polyamide. 

Mr John Lister, chairman of ICI 
fibres admits customers were "a bit 
slow” to take up both Terinda and 
MitreUe but “both are going well 
now." 

These new fibres have played an 
important part in bringing ICI Fi- 
bres back to profitability. 

In the first half of this year the 
division contributed £13m towards 
ICTs £532m profit and it should 
make £15m-£16m during the whole 
of the year. Although the textile cy- 
cle is moving down Mr Lister ex- 
pects the division to do better next 
year. 

Part of the reason lies in the 
switch towards special fibres such 
as Tactel, Terinda and MitrelJe, 
which now account for about a third 
of output by volume. 

Better productivity through 
smaller numb ers has also helped. 


Closure of eel-breeding centre brings protests 


BY MAURICE SAMUELSON 

EUROPE'S biggest eel-breeding 
centre is being dosed this week 
amid protests that the British elec- 
tricity industry has killed the pro- 
ject prematurely. 

The farm, which relies on hot wa- 
ter from the coal-fired power sta- 
tion at Drax, Yorkshire, had been 
run for the past seven years by 
Rank Hovis McDougall Aqua Cultu- 
ral Developments, owned 75 per 
cent by Bank Hovis McDougall 
(RHM) and 25 per cent by the Cen- 


tral Electricity Generating Board 
(CEGB). 

It has never made a profit and 
RHM decided to sell after the min- 
ers' strike drastically hit the flow of 
warm water which is essential for 
the eels to grow to marketable size. 

The most serious would-be pur- 
chaser was Mr Joseph Robinson, 
79, founder and former chai rman of 
Radio Rentals, who read of the cen- 
tre's plight in the Financial Times 
two months ago. 


Mr Robinson, who lives in Swit- 
zerland and Jersey and who retired 
from full-time business 15 years 
ago, has alleged in letters to the sec- 
retaries of state for energy and ag- 
riculture that RHMs readiness to 
sell was thwarted by the CEGB 
even though he offered the board a 
yearly rental of £10,000, 20 times 
more than that paid by RHM. 

Mr Peter Milner, one of the two 
CEGB representatives on the four- 
man board of RHM Aqua Cultural 


Developments, confirmed on Friday 
that even before the coal strike the 
board had concluded that the eel 
farm was not viable because of the 
soggy state of the land on which it 
was situated. 

The farm's closure is a personal 
blow for Dr Alan Walker, 43, the 
marine biologist made redundant 
after 19 years with RHM, the last 
nine of them specialising in eels. 

He refuted the CEGB’s conten- 
tion that the farm is not viable 
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High Standards 



AIR FRANCE MAINTENANCE: 
SOME OF THE MOST SOPHIS- 
TICATED AND RIGOROUSTEST- 
ING PROCEDURES IN THE 
WORLD. AN INSPECTION SYS- 
TEM SO THOROUGH, THAT A 
NUMBER OF OTHER INTERNA- 
TIONAL AIRLINES HAVE ADOPT- 
ED IT FOR THEIR AIRCRAFT AS 
WEIL 

AIR FRANCE MAINTENANCE: 
JUST ONE EXAMPLE OF THE 
HIGH LEVEL OF TECHNICAL 
COMPETENCE YOU FIND 
WHEN YOU FLY AIR FRANCE. 




WE’RE AIMING EVEN HIGHER 


Meridien Hotels. 
IfouR direct line to 

”Le RAFFINEMENT.” 


lltstltl 


Porto 


IbSTO 


Kuwait 


Boston 


Port-Gh 
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nraouK 


M unarms 


Dalak 


Kigali 


Mohammem* 



ID SAVE THE TROUBLE 
OF BOTHERSOME 
LONG-DISTANCE GALLS. 
MERIDI EN OFFERS A FREE 
RESERMONS SERVICE 
WITH IMMEDIATE 


CONFIRMATION IN ALL 
OF THE CHAINS HOTELS. 
AS WELL AS IN TRAVEL 
AGENCIES OR AIR FRANCE 
OFFICES IN LONDON. 
SIMPLY GALL (1) 43135.1 & 


THE INTERNATIONAL HOTELS WITH A FRENCH TOUCH 

Croupe Air France 
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Building industry growth Skeweii 
‘better than expected’ t enE to 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 






UNEXPECTEDLY STRONG de- 
mand for new factories, offices and 
shops meant that the British con- 
struction Industry performed better 
than expected in 1964, says a report 
published today by the National 
Economic Development Office (NE- 
DO). 

The industry has enjoyed a better 
recovery than seemed likely six 
months ago, says the report, from 
the joint forecasting committee of 
NEDO’s building and civil engineer- 
ing committees. 

The improvement from the fore- 
cast of 15 per cent growth for 1984 
made in the summer to the current 
estimate of a 4 per cent rise in out- 
put for 1984 is entirely due to the 
much stronger performance of the 
private industrial and commercial 
sectors,” it continues. 

Although optimistic about con- 
tinuing growth in private industrial 
and commercial building for the 
next two years, the report predicts 
a “slow decline" in housebuilding. 


It forecasts that private house- 
building starts will fall to 145,000 in 
1985 and 1986 after reaching 155,000 
in 1984, and that completions will 
fail to remain at the 1984 high of 
155,000, as the higher price of new 
houses compared to existing ones 
makes them increasingly unattrac- 
tive to buyers. 


The forecast of public sector 
housing starts an/i completions in- 
dicates that output this year could 
be 10 per cent below that of 1983, 
with further reductions of 22 per 
cent in 2985 and 7 per cent in 2986 
expected. 


The report draws attention to the 
“diminishing role for the housing 
sector which is implied by these 
forecasts. New hemsing could have 
a share of less than 30 per cent of 
total new work in the next two 
years unless the private sector per- 
forms better than assumed or local 
authorities are able to devote more 
resources to new housing.” 


Private industrial building 
growth in 1984 is forecast at 18 per 
cent "Industrial building has recov- 
ered strongly this year in the wake 
of the economic recovery in the 
UK," says the report - although it 
adds that this is “also attributable 
to a bunching of orders for industri- 
al buildings in order for investment 
to qualify for the higher rate of cap- 
ital allowances." 

Consequently, a slowing of 
growth in new industrial building is 
predicted, to 8 per cent in 1985. 

Private commercial activity grew 
by 5 per cent in 1984 and is expect- 
ed to increase again, by 4 per cent 
in 1985 and 3 per cent in 1988. - - 

This continued growth reflects 
the strength of orders in the sector 
as well as the expectation of con- 
tinuing institutional backing for 
this type of development,” the fore- 
cast concludes. , 


be invited 


By a Special Correspondent 

IKS CENTRAL Electricity Gen- 
erating Board (CEGB) is to Invite 
tenders for up to E500m worth of 
civil engineering work for the pro- 
posed Steeweil B nuclear power sta- 
tion in Suffolk, eastern England, 
which would be Britain's fire t pres- 
surised water reactor (Fffft). 

The invitations win go out next 
month but contracts will be subject 


CoiatrnrHm Foncaats /BM-aS-SA 
from NEDO Books, MiUbtanJt To err. Lon- 
don SWIft 4QX: eta. 



New conference centres will 
glut market, tourist board says 


BY ARTHUR SANDLES 
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NEARLY £240 m is being spent on 
16 big conference centres in En- 
gland. and many of them could be- 
come loss-making. 

That emerges from two reports 
produced by the English Tourist 
Board, one of them commissioned 
from Peat Marwick Management 
Consultants. The report suggests 
that Britain, particularly England, 
is heavily over-supplied with con- 
ference centres. 

The Peat Marwick report says 
that the 250 venues in Britain 
where events for more than 509 del- 
egates can be held had to share on- 
ly 680 such meetings. Only 150 con- 
ferences drew more than 1,000 

It says that the conference mar- 
ket in Britain, which was worth 
C655m in 1983, “win show only mod- 
est growth in the future,” and will 
make bleak reading for local au- 
thority and private investors in the 
24 projects identified by the tourist 
board as being in progress in 1984. 
Sixteen of them, with their ancil- 
lary buildings, will cost £240zn. 

Nine of then are in the North of 


En gland, nine in the south and six 
in the Midlands and east. Ail but 
three will provide conference facili- 
ties for more than 500 people, with 
the bulk of them serving 500 to 
1.500. Three schemes will provide 
space to hold 3,500 delegates. 

Added to that is a scramble to 
provide exhibition space. A total of 
57,000 square metres is planned - 
more than the total area of Lon- 
don’s Earls Court 

Fifteen of the schemes are by lo- 
cal authorities, eight are commer- 
cial projects and one is the Govern- 
ment's conference centre in Lon- 
don. 

They will enter a market, accord- 
ing to the Peak report, where any 
growth is likely to come from small- 
er meetings - and against competi- 
tion with hotels. 

The report says that conference 
centre planners must look to sports 
events, concerts, banqueting and 
exhibitions. 

Mr Duncan Block, rh»trm»n of 
the British Tourist Authority and 
the English Tourist Board, said: 


"Over the past decade conferences 
and exhibitions have been identi- 
fied by many local interests as a 
possible solution to some of the 
problems arising from industrial 
decline.” 

"Conference centres have too of- 
ten been built as symbols which not 
only look good but which are in- 
tended to cure a town of economic 
IBs.” 

Among the big projects are the 
1,500-seat Carlisle Leisure Centre, 
the 1,500-seat Blackpool Sandcastle 
Centre and the 10,000-seat Central 
Station project in Manchester. All 
are local authority projects. Brad- 
ford has two big conference pro- 
jects in hand. 

Trentham Gardens (Ltd) has a 
2JX)0-seat hall planned for Stoke- 
on-Trent; Group Five Holdings 
plans seating in various halls for 
around 45,000 people at Corby Won- 
der World; Alexandra Palace Trust 
win be providing seats for 7,500 at 
the palace in London; and Norwich 
Union is building a 500-seat ball in 
RedhiD, Surrey. 


ject after the long-running public 
inquiry finishes. - • 

The decision to negotiate the civil 
engineering contracts has come 21 
months before the board plans to 
start budding at SizeweU, in. Sep- 
tember 1986. 

The board has decided to invite 
tenders earlier than expected to try 
to ensure that there is so delay if 
the Government’s ; decision is 
favourable. ' 

The board is already fully com- 
mitted to £l.2m worth of contracts, 
for items of ptant which have long 
delivery dates. A £100m contract 
has also been placed for steam gen- 
erators, but this is subject to ap- 
proval for the povrer station. 

The civil engineering tenders are 
being Invited a year bet ore full safe- 
ty clearance for the reactor is likely 
to be given by the Nuclear Installa- 
tions Inspectorate. The board and 
the inspectorate have a target date 
for licensing of January 1986. 

The latest report from the inspec- 
torate, submitted to the Size well B 
inquiry last week, shows that the 
target is likely- to be achieved It 
says there are now.no fundamental 
problems obstructing full safety 
clearance, although 32 relatively 
minor issues have yet to be re- 
solved. 

The inspectorate, however, says a 
rapid programme- of steel stress 
and fracture analysis for part of the 
reactor’s primary circuit is' needed 
by foe CEGB which, it claims, has 
failed to make any progress for two 
years. 

The Inspectorate is also con- 
cerned that a late decision has been 
taken to change the design of the 
computer which monitors the reac- 
tor's safety systems. The new com- 
puter has been developed by the 
Westinghouse Corporation 

The Szewell B Inquiry enters its 
final phase to m orrow with the start 
of dosing stibroissins by the parti- 
cipants. . 
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WEST GERMANY 15 THE SUBJECT OF THE SECOND IN A SERIES ON ELECTRONIC CASH MANAGEMENT 

Key area of bank competition 


BY JOHN DAVIES IN FRANKFURT 


ELECTRONIC cash manage- 
meat is shaping up as one of 
the areas of keen competition 
between . banks In West Ger- 
many. While UjS. banks have 
long been setting the pace in 
this held In West Germany, the 
homegrown banks are begin- 
ins to hop onto the technologi- 
cal bandwaggon and are influ- 
encing the direction it is 
taking.. 

TUs banking trend is still 
controversial and conservative 
views are npt hard to find in 
the top echelons of the West 
German banking world. But 
there is a growing feeling that 
customer - oriented electronic 
banking services will inevitably 
become more important and 
that credit institutions need to 
keep pace with developments 
for fear of losing ground to 
rivals. 

One technological develop- 
ment that seems set to alter the 
ground rules of the banking 
game is, of course, the use of 
personal computers in the 
finance departments of com- 
panies. The potential of com- 
puter work centres is stimulat- 
ing interest in electronic fund 
management, requiring up-to- 
date banking data and instant 
banking transactions. 

In addition. West Germany's 
videotex system, known afc 
BildscMrmtext (BTX), is open- 
ing up the prospect of provid- 
ing a network of banking data 
as one of its key services. 
Although BTX is the subject of 
much debate and criticism, it is 
generally seen as a useful com- 
munications <4»swnwl- 

BTX, at the moment, is a 
source of national data 
(although its guiding spirits 
foresee the day when It trill 
draw on videotex systems 
abroad). But this information 
can be raipplemented by data 
communicated from banks 
abroad. 

This line of reasoning lies 
behind the electronic treasury 
management system introduced 
recently by Dresdner Bank, 
West Germany's second largest 
bank. 

Its system uses BTX as a 
channel for national banking 
data. While international data 
is channelled via the Hark m 
communications network of 
General Electric Information 
Services Company (Ge&soo) of 
the UB. 

All data is drawn together In 


a personal computer, which m« 
also obtain information from a 
company’s own internal com- 
puter centre, either through a 
direct tine or by means of 
discs. 

The software, developed with 
the aid of National Bata Cor- 
poration (NDC) of the UjS., 
enables the user to incorporate 
the national, international and 
inhouse data as a basis for 
financial summaries, predictions 
and derision-making. 

Dresdner has long been 
among the most enthusiastic 
supporters of BTX, judging it 
to have useful potential for 
home and office banking. While 
West German banks have 
leaded to be somewhat reserved 
about electronic cash manage- 
ment, Dresdner is actively pro- 
moting its system, based on an 
fwimlpAm of BTX, Mark n Mid 
in-house data. 

"It is not possible to ignore 
technical development,” says 
Herr Bernard Walter, head of 
Dresdner 1 s domestic division. 
Customers now have a right to 
expect advanced electronic 
fin an cia l services, he says. 

“ The banking market in West 
Germany is a very hard fought 
area,** he says, and provision of 
electronic financial services is 
necessary to remain competi- 
tive. 

Dresdner offers its electronic 
cash management either as a 
purely national, BTX based 
service, called Dreblt, or as a 
wider ' service incorporating 
both the national and inter- 
national elements, under the 
name of Drecam. 

The bank is aiming the purely 
national service at a large num- 
ber of medium sized business 
enterprises, while it envisages 
a potential market of perhaps 
250 internationally active enter- 
prises for the full Drecam 
service. 

The software for Drebit costs 
about DM1,800 to DM2,000, 
while the more comprehensive 
software package is priced at 
between DM 60,000 and 
DM100,000, depending on the 
various modules required. The 
running costs of the cash man- 
agement system depend on 
usage. 

One of the attractions of BTX 
is that dt gives a user easy 
access to a number of banks In 
West Germany; the user is not 
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locked into one house bank. 
Moreover, the banks are not con- 
fronted with the awkward prob- 
lem of agreeing on a formal 
exchange of data among them- 
selves, each is feeding his own 
client. 

On the other hand, Herr Hans 
Joachim Bruckner, a Dresdner 
divisional director, points out 
that there is no standardisation 
of the way various banks 
present data through BTX — an 
extra problem for the software. 

BTX is an ambitious project 
of the Bondespost, West 
Germany's postal and telecom- 
munications authority, with key 
computer work carried out by 
IBM. The Bundespost will have 
invested about DM 700m in pro- 
jects related to BTX by the end 
of 1986. 

Data is stored in a central 
computer at Ulm and in a net- 
work Qf regional computers. 
Unlike some other videotex 


systems abroad. BTX has been 
envisaged as not merely an 
Information provider, but a 
means of interactive dialogue, 
for such services as banking 
transactions and pur chas e 
orders. 

To foster interactive com- 
munication, a growing number 
of Information providers, in- 
cluding banks, are connecting 
their internal computers to the 
BTX system. 

IBM was unable to meet the 
original deadline of handing 
over the BTX system in the 
form envisaged by September 
1983. but an interim service, 
based on field trials, was intro- 
duced. The service proper, in- 
corporating the Cepl standard 
for script and graphics, has 
since been introduced and 
steadily extended throughout 
most of West Germany. 

The number of users— about 
18,000 — is still far less than 
originarjy hoped, and it is felt 


that the number will not grow 
significantly until there is a 
large drop in the price of de- 
coding equipment, which users 
must buy in order to view on 
a TV screen the material they 
have called up via the tele- 
phone. 

Until the number of users 
grows, BTX is expected to find 
most use in commercial appli- 
cations. Such as its inclusion 
In electronic cash management 
systems. 

U.S. banks, notably Chase 
Manhattan and Citibank, have 
been actively promoting their 
international cash management 
systems in West Germany in 
recent years, but the West Ger- 
adopt a more cautious 
man banks have tended to 
approach. They have felt thnt 
their paper-based systems are 
basically satisfactory, while at 
the same time they have been 
weighing up the prospects of 
BTX. 


COMPUTER PROGRAMS 

Spectacular growth 
seen in packages 


BY ALAN CANE 

HIGH flying software com- 
panies like Microsoft (Micro- 
soft Basic and the operating 
system for the IBM Personal 
Computer) and Lotus Develop- 
ment. Corporation (Lotus 1-2-3) 
can make their contemporaries 
seem earthbound, despite rates 
of growth which would be the 
envy of any other industry. 

Package Programs (PPL), 
for example, an independent, 
UK-based software package 
vendor, has been growing at an 
average 40 per cent a year for 
the past four years: "I would 
have thought that rate of 
growth was quite spectacular,” 
Boy Taylor, PPL chair man , 
remarks quietly. 

Now it is aiming for the big 
time, albeit in a modest and 
careful way. It raised £0.5m 
earlier this year from Alan 
Patricof Associates and it is 
looking to the City for a 
further £1.2m to finance its 
future plans. It expects to go 
public within the next two 
years. 

What makes PPL — a com- 
pany which turned over £5.3m 
in 1983-84 with pre-tax profits 
of £377.373— especially in- 
teresting is its position in the 
computing services business 
and Its approach to diversifica- 
tion and growth. Its chief 
home grown competition is 
from the somewhat larger 
Peterborough Software. Both 
have to face the mighty Man- 
agement Science America 
(MSA) the world's biggest 
packaged software house. 

Packaged program vendors, 
like computer bureaux, were 
the mainstay of the business in 
the past Over 70 per cent of 
ail the software used in Europe 
came from U.S. software com- 
panies packaged in the U.S. and 
sold and modified for European 
use by companies like PPL. 

Packaged programs are 
generalised pieces of software 
which can be used by a number 
of clients for the same applica- 
tion with little or no modifica- 
tion. 

It was good, steady business. 
PPL today, for example, sells 
mainframe application pro- 
ducts from G.E. Software Inter- 
national. Cyborg Systems and 
Execucom Systems, all of the 
U.S. 

Its G-E. software Is all to do 
with financial management — 
general ledger and financial 
reporting together with 


accounts payable, accounts 
receivable and cash manage- 
ment — while packages from 
Cyborg deal with payroll and 
human resource management. 
Execucom provides decision 
support packages with on-line 
real time colour graphics as a 
particular feature. 

But the company was deter- 
mined to become less depen- 
dent on the agency business 
(some might call it an “ added 
value retailer”). After all, a 
number of UK software com- 
panies bad found themselves in 
trouble when their agency 
agreements were abruptly cur- 
tailed. 

lis search for new market 
niches led it in three direc- 
tions. First, towards the 
recruitment business: estab- 
lished in the earlier part of this 
year, PPL recruitment is still 
tiny but showing a profit — not 
surprising with the present 
shortage of computer staff. It 
brings its own problems, how- 
ever, when the parent company 
and a client are ostensibly in 
contention for the same kind 
of programmers. The solution 
is an arms-lenglh relationship 
between parent and subsidiary. 

Second, a move to developing 
and writing its own software — 
the establishment of a "soft- 
ware factory " — for informa- 
tion centre management The 
Information centre is an IBM- 
inspired idea much in vogue in 
the UJS. but still to achieve 
popularity in Europe. 

It involves a small main- 
frame computer which can be 
used to take the load of pro- 
viding management informa- 
tion applications programs off 
the principal mainframe. PPL 
has two programs In this cate- 
gory — Distribution Resource 
Planning s and Material 
Resource Pl annin g. 

Third— almost inevitably-— a 
microsystems division was 
established. 

The. company is now an 
approved IBM PC dealer and 
it has become a 11 software 
publisher.” seeking out and 
packaging worthwhile products 
fo r th e micro market. 

PPL has a blue chip list of 
clients Including British Tele- 
com, Rolls-Royce, HM Treasury 
and W. H. Smith. Surveys sug- 
gest PPL gives value for 
money. Roy Taylor growls: 
“Anything we buy from out- 
side has to be good value or 
else we paid too much for it.*’ 
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Construction 

Design 
at a 

distance 


WHEN the John laing Con- 
struction Gronp, with Mowlem 
and Amey Road stone under- 
took to construct a road 
between the new Mount 
Pleasant commercial airfield 
and Port Stanley, Laing was 
afeed with carrying out the 
design work rom 8,000 miles 
away in Loudon. 

Working with Computer- 
vision, the UJS.-based com- 
puter-aided design company, 
Laing bas produced CAD soft- 
ware that has allowed the job 
to be completed more quickly 
than would otherwise have 
been possible. 

Models 

One of the suites. Digital 
Ground Models (DGM), pro- 
duces a model of the surface 
over which the road will run, 
based on survey data brought 
back from the Falklands. On 
the screen, the engineers 
see exactly what the surface 
looks like. 

A second M Highway Design 
Progr am ," HDP, allows the 
engineer to indicate the pro- 
posed centre line of the road 
across the model Then he is 
asked questions about vehicle 
speeds, road width and other 
defining parameters, where- 
upon the computer evaluates 
the data and shows him the 
result In terms o horizontal 
positioning. The procedure is 
repeated in the vexticle plane, 
overlaid on the ground 
profiles. 

At the end o the processes, 
the road Is defined in X, Y and 
Z co-ordinates, complete with 
construction requirements out- 
side the boundary of the road 
surface. Total volumes of cut 
and fill and the total volume of 
construction material needed 
are printed out. 
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Contracts & Tenders 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE ET 

POPULAIRE 

( Algerian Popular Democratic Republic) 

MINISTERE DEL’ENERGIE ET DEST INDUSTRIES 
GEOMIQUES ET PETROCHIMIQUES 

(Ministry jor Energy and Chemical and Petrochemical I-ndustries) 

ENTREPRISE NATIONALS DES TRAVAUX PUTTS 

( National Oil Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL CAUL FOR TENDERS 

NUMBER; 2050.1M/AD 

The National Oil Exploitation Company is launching a National and 
International call for tenders for the supply of the following equipment; 

— Safety footwear . ^ . _ . , . 

This call for tenders is intended for Manufacturing Companies only and 
excludes amalg amations, representatives of companies and any other 
intermediaries etc, in conformity with the provisions of the Law No. 78.02 
of 11 February 1078, with respect to State Monopoly on Foreign Trade. 
Tenderers interested in this Call for Tenders may obtain the specifications 
from the- following address; Entreprlse National e des Travaux anx Fuits 
lEN.TP.L Base les Vergers, Birkhadem, ALGIERS, ALGERIA, Direction 
des Approvisionnements (Supplies Division), with effect from the date on 
which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in a 
double-sealed envelope, by registered mail, to the Secretariat fie la 
Direction Approvisionnements (Secretariat, Supplies Division) . 

The outer envelope should not bear any mark that might identify the 

tenderer or any heading, and should read: 

•t appel D’OFFRES NATIONAL ET INTERNATIONAL NUMERO 
2050.1M/AD — CONFIDENTDEL — A NE PAS OUVRER ” (NATIONAL AND 
INTERNATIONAL CALL FOR TENDERS No. 2050.1M/AD — 
CONFIDENTIAL — DO NOT OPEN). _ . 

Tenders must be received by 12.00 noon on Saturday 2 February 1985 

Seledion^wiill be made within 180 days of the closing date of this Call 
for Tenders. 


PEOPLE’S REPUBLIC OF BENIN 

PROCUREMENT NOTICE 

The Government of the People’s Republic of Benin has received 
a credit from the International Development Association (IDA) in 
conjunction with loans from the European Investment Bank (EEB) 
and intends to apply the proceeds of said credit and loans towards 
the further development of the Seme Oilfield, offshore Benin. 

As part of this further development, Saga Petroleum Benin A.S., 
acting for and on behalf of the Government of Benin, will be inviting 
bids for the supply of materials for two wells, designated SC-3 and S8. 
Both wells will be drilled by the field’s own jack-up drilling platform 
to a depth of approximately 2,300 m, one from an existing fixed 
platform and one from a free-standing conductor. 

Qualified companies interested in bidding for the supply of conductor 
pipe, casing, mudline suspension systems, cement, drill bits, etc., are 
invited to apply for bid documents at the address below. Bid 
documents will be available on 3 January 1985 for bids to be submitted 
on 17 January 1985. Companies are requested to refer to this notice 
when replying. 

SAGA PETROLEUM BENIN A.S. 

P.O. Box 117, 4033 Fonts. Norwey 
Attention: Mr. T. Haaiand 


LEMBAGA LETRIK NEGARA TANAH MELAYU 

NATIONAL ELECTRICITY BOARD OF THE STATES OF MALAYA 
SUNGA1 PI AH HYDRO-ELECTRIC PROJECT 
CONTRACT FOR CIVIL ENGINEERING WORKS 

Prequalification of Tenderers 


The National Electricity Board 
Invites applications from suitably 
qualified and experienced con- 
tractors- wishing to be prequali- 
fied as tenderers for the Civil 
Engineering Works for the 
Sungal Piah Hydroelectric Pro- 
ject on the Sungai Piah, in the 
district of Hulu Perak, Malaysia, 
comprising, principally, approxi- 
mately 21 km of tunnelling bath 
high pressure and low pressure 
together with drop shafts, surge 
shafts, access adits and access 
tunnels; river intakes and 
diversion structures; a conven- 
tional aboveground power station 
and an underground power 
station to accommodate power 
generating units totalling 64 MW. 
Project financing will be pro- 
vided by the Asian Development 
Bank, therefore applications will 
be limited to contractors from 
member countries of the Asian 
Development Bank. 

Applicants should first request a 
copy of the document entitled 
"Civil Works — Prequalification 
of Tenderers," which may be 
obtained from: 

The Chief Engineer 
f Civil/Hydro ). 

Lembaga Letrik Negara Tanah 
Melayu, 

National Electricity Board, 

129. Jalan Bangsar, 

Kuala Lumpur, Malaysia 


Copies of this document may 
also be obtained from: 

Project Manager, 

Sungai Piah Hydroelectric 
Project, 

Shawinigan Engineering 
Company Limited, 

620, Dorchester Boulevard West, 
Montreal, Quebec, 

Canada H3B !N8 

Formal applications for pre- 
qualification in quadruplicate 
should be submitted not later 
than March 15, 1985 as follows: 

A) One ( 1 ) copy to: 

General Manager. 

National Electricity Board. 

129, jalan Bangsar. 

Kuala Lumpur, Malaysia 

B) _ Three (3) copies to: 

Project Manager, 

Sungai Piah Hydroelectric 
Project, 

Shawinigan Engineering 
Company Limited, 

620, Dorchester Boulevard West, 
Montreal, Quebec, 

Canada, H3B 1N8. 

The National Electricity Board 
will not defray expenses incurred 
in the preparation of the pre- 
qualification application or the 
tender and will not be obliged 
to accept the lowest or any 
tender. 


It is expected that invitations to Tender and Tender Documents 
will be issued to Prequalified Tenderers about August I, 1985 and 
that Tenders will be required to be submitted approximately three 
months thereafter. 


Ifibb 



PHYSICALLY HANDICAPPED AND ABLE BODIED 

MAY WE TELL YOU 
SOMETHING ABOUT PHAB 

PHAB is a martrflous idea. It integrates die young and disabled with the young 
and abfc by means of jointly run Soda! Qubs and holidays. So the fit learn to live with 
the disabled and the disabled learn ro live with the fit 

Without a PHAB Club, many handicapped youngsters would remain isolated. 
Without a PHAB Gub, many able-bodied joun asters would not develop as the; 
should. And without a PHAB Gub. neither would wily understand die worid they 

Eve in. 

There arc now over 450 PHAB Gubs in the UK. Funds permitting, cadi is 
equipped for a variety of hubbies and activities. 


PLFASE HE1-P PHAB BY SENDING A DONATION OR. COMPLETE 
■ THE APPLICATION FORM FOR TORTS IER DETAILS OF PI TAB 


PHAB emu to further the 
faiejjrMtan of the pbwienDy 
handicapped Emo the 
community. By promoting 
opportunities for the 
physicalS handicapped and 
able bodied to come together 
on equal terms, the bamers 
at {ear. ignorance and 
prejudice can be destroyed. 


Ten PHAB. Tavistock House North, 
Tavistock Square, London WC1H 9HJ 


FT 


Company Notices 



BARCLAYS 

International 


Barclays Overseas Investment Co. B.Y 

Guaranteed Floating Race Notes 1990 
For the six months to 17th June 1985 the Notes 
will carry an interest rate of 9%% per annum. 

Coupon 11 will be for U.S.HJ49.92 

Agent Bank and Principal Faying Agent 
BARCLAYS BANK PLC 
Securities Services Department 
54 Lombard Street 
London EC3P 3 AH 


IN THE MATTER OF 0RIAKE LIMITED 
AND IN THE MATTER OF 
THE COMP ARIES ACT, 1948 

In clarification of the notice published 14th December 1984, 
Orlake Led. (in liquidation) has no legal association with Oriake 
Records Ltd. or Forward Sound and Vision Ltd. (trading as 
Oriake Records), which are both part of the Forward Tech- 
nology Industries PLC group. 

Dated this 14th day of December 1964. 

R. J. MACKIE (Chartered Accountant) 
joint Liquidator 


GOPENG BERHAD 

(Incorporated in Malaysia) 

Declaration of... Interim Dividend 
Notice is hereby given that a second interim dividend of 
MS0.10 per share in respect of the year ending December 31, 
1884 will be payable (less Malaysian Income Tax at 40%) 
at January 31, 1983 to shareholders registered at the close 
of business on January 24, 1986. 

On behalf of the Board 

Hohamed Ham dan Bin Hariri, Chairman 

December 4, 1984 


CANADIAN PACIFIC LIMITED 
Cl near p or and In C anada) 

DIVIDEND NOTICE _ 

At a Meeting of u»e .Board of Director* 
held today, tne following dividends Mere 


ORDINARY SHARES 
larttny dividend of thirty-live 


declared: 

uiiuir« .... . — .. 

A <mal ouarttrty dividend . . 

cants [3 StJ per share on the oatstandlno 
Ordinary Snares m respect of the year 
1984. parable in Canadian fond* on 
January 2B 1985. .to sharaboMers Of 
record a* at the chm of business on 

D **7™SS r CUMULATIVE REDEEM ABLE 
PREFERRED SHARES. SERIES A 
A Gami-annual dividend Of thirty -six point 

twenty- an cent* oe.zsc) per share on 

the oumandlng 7i<% Cumulative Redeem. 

a ole Prerpirtd Shares, Series A. payable 

In Canadian fund* on January 2a 1985. 

*o shareholders of record as at the di 

December 


Of Business on 


27 1984. 


A anal Moil-annual dividend of SD-06 ear 
Canadian Dollar Preference Share and 
m 02 «•» Sltr'lii" Preference Share on 
the outstanding Preference Shares In respect 
of the rear 1984. oayaale on January 28 
1985. to shareholder* of record as at 

tne dote of Business on December 27 

1984. 

Bv order of the Board. 

D. J. PEEGAN . 

Montreal. Dec ember 10 1984. 


CANADIAN PACIFIC 
ENTERPRISES LIMITED 


COMMON SHARE DIVIDEND 
NOTICE 


The Board of. Directors gf Canadian 
Pacific Enterprise* Limited, ae a meel- 
Inn hdd on the 7t1i day Of December, 
1984. resolved That a final Quarterly 
dividend of twenty cents (2Dc) Cana- 
dian <per share on too outstanding 
Common Share* of the Corporation M 
and the came it hereby declared In 
respect of the year 1984, payable on 
January 16. 1985. to shareholders of 
record at »ha close of bonnets On 
December IB. 1884. 

By order of the Board. 

C. 5- MacLEAN 
Vice-President Administration 
and secretary 

Calgary. Alberta 
Deeemner 7. 1984 


CAISSE CENTRALE DE 
COOPERATION 
ECONOMIQUE 
Bond Issue of US$100 million 
floating Rate Notes 1982/2002 
The raio of interest applicable to 
the interest period from December 
14 1984 up 10 March 14 19B5 as 
determined by the Reference Agent 
la S 5 ! per cent per annum namely 
US$240.63 per note of US$10,000. 


TOKAY INDUSTRIES, INC. 

( formerly Tovo Rayon Kt bmhilu Kafahal 

S. G. WARBURG 4 CO. LTD., announce 
that a dividend of Yrn 3-00 Per share 

has been Paid to shareholders on the 

nooks of the above Company as at 
3Dth Seutember. 1984 In respert of the 
six month period ended on that pate. 

Hoben of Bearer Depositary Receipts 
Issued bv S.G. Warburg A Co. Lid. 
may present Coupon No, 4 for payment 
forthwith at tlwlr Bono Department. 33. 
Kino William Street. London CC4R 9AS. 
at Banoue Internationale a Luxembourg. 
2 Boulevard Royal. Luxembourg, suolect 
to deduction of Japanese Wlthnoldlnp Tax 
and United Kingdom Tax (It any) at the 
appropriate rotes. Details of .tax deduc- 


5. G. ' 
17th Dccembor. 1DB4. 


As Depositary. 


SVERIGBS INVESTERINGSBANK AD 
(Swedish Investment Bank Limited) 

. U5S1S.OOO.OOO „ 

7t% B ONDS 19B H138B 

S. G- WARBURG & CO. LTD., announca 
that the redemption Instalment or Bond* 
due 15th January. 1985 for ■ nominal 
value of USSi.SDO.ooo has been met bv 
purchase* In the market. 

US. SS. 000.000 nominal amount of Bonds 
...II rental 
January, 1 


17th December. 1BB4. 


38 ?. 


_ IRELAND 
, _ tia.boo.ooo 
7% £1 DM BONDS 1979/1988 


rnoempiion inu»immr or uonos 

due 15th January. 19S5 tor a nominal 
valor ol JLi.25D.doo has been met by 
purchases In the market. 

£3.7 50.000 nominal amount of Bonds 
will remain outstanding after 15th 
Januarv. 1955. 


17th December. 1904, 


MEXICO 

fUnlted Mexican Staten 
U-S.SM.OOO , 000 BV% BONDS 1991 

NOTICE IS HEREBY GIVEN that Bonds 
tor a total of U.S.S1 -250.000 nominal 
capital were Purchased durlna tne year 
ended 14th December 19B4 and cancelled 
pursuant to Condition « of the Terms and 
Conditions of the Bonos. 

Fiscal Agent: 
N. M. ROTHSCHILD A SONS 
_ LIMITED 

New Court. 

St. Smith In's Lane. 

London EC4P 4 Du. 

17th December. 1984. 


EUROPEAN COAL AND 51X0. 

USS30. 000.000 l 7% r ^l S VEAR 
RONDS OF 1973 DUE 
15TH JANUARY . 19BB 

The Commission of the European Com- 

munities announces that tho annual Instal- 
ment of Bondi amounting to U5S4.DOO.OOO 
has been pinxhaaed tor tne redemption 

due on 15th January. 1955. 

17th December. 1984. 


Art Galleries 


VVU.LSAM WaLCot - tiirtlpillON— 

ln» anc Etchings at the Building Centre 
Slbfe 5 tree t, London. WC1. 
Till 20th Dec. MOn.-Fri. 10-5. SSL 10-4. 
LAGER. 1Z. Old Broad St ANNUAL 
WATERCOLOURS EXHIBITION. Mon -Fn. 
-g -j.q-S. 30. Thurs. until 7. 01-629 5538. 
BROWSE A DARBY. 19. Cork Sr a WJ. 
01-754 7984. DIANA ARMFIELD, 

Recent Paintings. 


Clubs 


tva. nas uatiivM cne others because ol a 

not lev of fair play and value far money. 

Supper from 10-5-50 ant. Disco ana loo 

musicians, glamorous, hostesses, cxeiting 
Boprjhows. 189 Regent St. 01-734 0557 
RAMON’S NIGHTCLUB RESTAURANT. 
42, Dean Street, Wl. Where today's busi- 

nessman can relax and onloy an evening 
evening. Various cjharct acts throughout. 

Warming and discrec* cinema part ne re 

01^437*9455*" ni7Miy 9 pm to 3 jm. 


/ . 
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the management page 


EDITED BY CHRISTOPHER tORENZ 


1KARVIN RUNYON would seem 
to be a product of the Ford 
Motor Company system. Start- 
ing at the bottom as an hourly- 
paid worker, he rose steadily in 
37 years with the UJS. motor 
giant to plant manager and then 
beyond to the upper echelons 
of the hierarchy in Detroit, the 
heartland of the American 
motor industry. 

How. then, does someone so 
steeped in Ford's conventional 
style of management-worker 
relations come to be running 
Nissan of Japan's first U.S. 
assembly plant and Installing 
highly participative cethods? 

"Maybe they looked at my 
record," he says, with a smile. 

A tall Imposing Texan of 59, 
Runyon talks with great convic- 
tion about the managerial 
techniques that have made 
Nissan’s TJ.S. plant at Smyrna, 
Tennessee, a model of its kind. 
To a considerable degree, what 
has happened at the plant 
reflects the thinking that has 
inspired the drive of U.S. manu- 
facturing industry into the 
southern states, known as the 
sunbelt area, and away from the 
northern “rustbowl" over the 
past 10 years. But at Nissan, 
where 2,000 (going up to 3,000) 
are employed against the 
normal 200 to 350 in these new 
sunbelt facilities, there is an 
enormous difference of scale. 

Many of the executives who 
have led the trek south contend 
with almost religious fervour 
that plants have to he kept 
small to prevent the alienation 
of relationships that so often 
creeps Into larger establish- 
ments. , , 

Their underlying Tationale in 
changing locatioflt has been to 
create manufacturing facilities 
where work could be organised 
flexibly, usually without the re- 
strictions imposed by trade 
unions. The idea is to create a 
better working environment 
than the U.S. norm, carrying 
employees along with manage- 
ment by encouraging them to 
participate in decisions as much 
as possible. If a plant grows too 
big. it is argued, this participa- 
tive spirit is lost to the over- 
riding need for a higher 
authority to organise and con- 
trol production. 

Runyon disagrees. At Ford, 
he says, he was something of a 
maverick, running a participa- 
tive style within the limits of 
the operation, and finding that 
it worked "pretty welL" 

At Nissan, he has been able 
to go much further. "We want," 
he says, “to shove decisions 
down to as low a level as pos- 
sible. We want to give as much 
responsibility as we can. and the 
authority to do the job. You 
don’t hire somebody you don't 
trust," 

This statement of aims sounds 
relatively simple, but a great 
deal of hard thinking went into 
making It work on the shopfloor. 
Runyon says that the system is 



Marvin Runyon: a Ford man for 37 years, but instilling a participative style into Nissan's Symma plant 


How Nissan went American 


Terry Dodsworth on the Japanese motor group’s enthusiasm for shared responsibility 


continuing to evolve, but, even 
so, a certain number of charac- 
teristics are clearly well estab- 
lished. They include: 

• A drastic reduction in the 
layers of management from 
around eight or nine in a typical 
Detroit plant to five. "To 
achieve participative manage- 
ment you need the level of 
decision making to go as low 
down the system as possible." 

• A shopfloor organisation 
based on small teams of workers 
led by a supervisor and never 
more than 20 strong (line em- 
ployees are all called “techni- 
cians" at Nissan). 


Carter, supervisor in part of the 
stamping plant, says that all of 
his team of 11 are trained to do 
more than one job. "People Like 
it. It breaks the monotony,” he 
says. 


• Trading. Adaptability is 
linked to a much more far- 
reaching training programme 
than is norma] in Detroit New 
employees have an Induction 
period when they have the 
chance to try the job before 
deciding whether they want it, 
and then train for at least two 
weeks. 


Cohesive 


Each team meets at the be- 
ginning of its relevant shift, and 
once a month for longer discus- 
sion groups. They are given 
more cohesive ness by allowing 
the supervisors the -final choice 
in selecting new members. 

• The absence of trade 
unions. The management of the 
plant has made a deliberate 
attempt to avoid unionisation, 
on the grounds that unions 
often interpose another, quasi- 
managerial layer into the run- 
ning of the plant. In the 
conventional Detroit plant, the 
union organiser often has a say 
in who goes where and who does 
what 


• Communications. Apart from 
the daily pre-shift meetings, the 
work teams hold weekly con- 
ferences in work time on special 
problems. There are also regu- 
lar attempts to explain the more 
strategic goals of the company, 
touching on questions of pro- 
duct, financial performance and 
competitors. The plant has the 
latest in technology — a dosed 
circuit television system which 
broadcasts via sets sprinkled 
everywhere around the offices 
and shopfloor. This relays mes- 
sages and the occasional speech 
from top management. 


• Job security. Workers at 
Smyrna are told that their jobs 
will never be threatened under 
normal conditions. 


• Flexibility. The move away 
from unionisation equally re- 
flects the desire to create an 
adaptable work force. Charlie 


• Working hours. The plant 
has an inflexible rule that em- 
ployees work only nine hours 
a day and one shift on Satur- 
days. Runyon says this is 
because the Detroit practice of 
ten-hour working days, six days 


a week in busy times, comes 
ultimately to be irritating to 
employees, who start choosing 
which days they will work. 
“ Absenteeism goes up, some- 
times to 15 per cent, and both 
quality and costs go t o pot . Over- 
time might pay in extra profit 
short-term, but we are Thinking 
long-term.” 

• Workforce. Nissan has 
deliberately skimmed the local 
labour market for a high quality 
workforce, which it pays over 
the odds in local terms. The 
pay and conditions at Smyrna 
do not, on average, match what 
is paid in the Detroit area, but 
they are high enough, as 
Runyon puts it, to dissuade most 
people from running off once 
they have been trained. New 
workers are closely screened in 
a series of interviews. 

• Quality. To establish a co- 

herent system of production 
controls, Runyon adopted the 
Japanese notion that the system 
should be “ driven." as he puts 
it. by quality targets. If the 
plant turns oat good quality 
products, he says, high produc- 
tivity and a satisfactory per* 
r dtiii a nee wiU .o 

“you only build it one time, 
you do not have to repair it, 
and when it goes to the 
customer, he is not going to 
want to fix a lot of things." 

• Suppliers. Nissan has moved 
decisively towards a system of 
single source suppliers based 
on much longer-term contracts 
than are normal In the UJL 
Industry. This reflects the 


notion that its own production 
runs can be reasonably assured, 
along with the idea that It is 
better to establish a longer-term 
relationship with parts manu- 
facturers based on quality pro- 
ducts. than to beat them into 
the ground on price. 


Converts 


Many of the points in this 
list clearly reflect Japanese 
management practices, in which 
heavy emphasis is placed on 
team achievements. But the idea 
that the Japanese owners of 
the plant have been the deter- 
mining factor in the develop- 
ment of the managerial system 
does not go down well in 
Smyrna. The team of managers 
who followed Runyon, some of 
who bad been with him at Ford, 
were all converts before the 
Japanese came preaching their 
message of participation. 

What Nissan clearly did pro- 
ride, however, was a catalyst — 
i investment project which 
'.lowed the team of Americans 
build a plant from the 
-vound up in the way they 
wanted it. “I always thought 
there was a better way of doing 
things when we were at Ford,” 
says Joe Kieltyka. plant 
manager of the trim and 
chassis division. 

“I don't feel that if I went 
bade to Ford I could change 
things the way I can here. 
There, you have to overcome 
years of confrontation between 
the management and men and 


you have a unionised factory 
in which channels of com- 
munication are cut off. Our 
factory is based on trust.” 

The results of these efforts 
to produce a fresh approach in 
U.S. manufacturing is a plant 
which is palpably different from 
the average Detroit establish- 
ment — so much so that last 
year Fortune magazine put 
Smyrna among its top 10 
American factories. Workers 
on the line seem less intro- 
verted than those further north. 
Absenteeism runs at only about 
2 per cent, and labour tu rawer 
is equally low. 

Kieltyka, a quietly - spoken, 
first generation Polish immi- 
grant. contends that the method 
of devolving management also 
makes the plant run more 
smoothly. He can now go away 
on holiday, he says, without 
receiving any panic calls for 
decisions such as he used to 
get, and without fearing that 
his desk will be piled high with 
questions awaiting solutions 
when he gets back. 

The Nissan catalyst has also 
worked to the advantage of 
Smyrna, in another way — in the 
amount of investment and 
strategic planning the Japanese 
company has been prepared to 
put into the plant. Smyrna has 
received the very latest in auto- 
mated equipment. The capacity 
of the plant at a little under 
300,000 vehicles per annum, will 
be around the same as Honda's 
in Ohio when both companies’ 
present investment projects are 
completed, but at a cost of 
around 3200m more. 

The monev that has been 
poured into the Smyrna show- 
piece is visible everywhere, 
from the spacious assembly 
lines sprinkled with table tennis 
sets, to the executive suite 
where the pile carpets are so 
deep you could sleep on them. 

As well as this investment 
largesse, Nissan's position in the 
market place has enabled It to 
guarantee job security. Unlike 
American, manufacturers, the 
U.S. company can promise this 
because the group as a whole 
has the ability to modulate its 
exports and product mix from 
Japan. 

Nissan selected to build in 
the U.S. those products where 
demand exceeds its higbest U.S. 
production capability, says 
Runyon. 

The fact that Nissan can bear 
these costs and still, according 
to Runyon, be In a position to 
show profits on Smyrna in 
calendar 1985, probably says a 
great deal about the high cost 
of vehicle production in the 
north of the U.S. But it win also 
undoubtedly give a boost to the 
new managerial systems which 
the Japanese have pioneered, 
and which are now winning in- 
creased sympathy even back in 
the plants which produced 
Runyon and Kieltyka. 


A frustration 
for Japanese 


executives 


Christopher Lorenz on a report that explodes the 
myth of consensus decision-making 


THAT FAMOUS process of 
Japanese consensus decision- 
making is not what it seems. 
Instead of being used to make 
better decisions, .its main role 
is often to appease the various 
factions in an organisation. And 
the really important decisions 
are taken by a handful of mana- 
gers led by the chief executive. 

This latest piece of Japanese 
myth-breaking stems from 
Charles Yang, an American 
lecturer at Waseda University 
in Tokyo, and the former 
managing director -of HaKuhodo, 
the second largest advertising 
agency in Japan. _ _ 

In an article in the latest issue 
of the Harvard Business Re- 
view*. Yang argues that 
although decision-making in 
Japanese companies is,' in a 


sense, bottom-up. the power of 
the typical chief executive is. so 
great that no important decision 
can be made without first con- 
sidering his wishes. 

" While proposals are likely 
to start from lower-level execu- 
tives, these proposals generally 
propose what they believe to be 
tiie wishes of their superiors,” 
Maims Yang. This pattern of 
decision making is prevalent all 
the way down to the lower 
echelons of management “ In 
other words, the bottom-up pro- 
cess merely disguises the true 
decision-making pattern, which 
generally runs from the top 
down.” 

The most striking difference 
between the Japanese and 
American method of decision- 
making, says Yang, lies in the 
way in which higher-level 
managers in Japan communicate 
ther directives. While American 
managers tend to commu n icate 
directly by order and command. 
Japanese executives generally 
prefer covert and indirect com- 
munes lions. 

“ The less important the 
proposal, the less clearly the 


superior makes ~h£s intention 
known to subordinates, so that 
they can derive- more satisfac- 
tion from taking the Initiative. 
For more important matters, 
howev-er. the superior becomes 
more direct.” 

In well-run Japanese com* 
parties, according to Yang, the 
key executives (called “Jltsuiy- 
oku-sha”) are highly visible, as 

are many, future members of 
this select group* A jiCsuryoku- 
sha executive at the middle 
management level, Yang argues, 
is more influential than a senior 
executive who. is outside the 
mainstream. "Ixr the Lockheed 
scandal, for example, only 
jitsuryoku-sha executives qf All 
Japan Airways and Marubeni 
Corporation were involved, 
while other executives, even 
those at very .Ugh levels, were 
essentially bystanders." 

Unlike participative manage- 
ment in the West where commit- 
tees are used to reach an agree- 
ment. Yang-says it is the jilsuxy- 
oku-sha group in Japanese com- 
panies which first makes the 
decisions. It then engages in 
behind-the-scenes persuasion or 
nemawasM - (literally, "root 
binding”) before the formal 
document is circulated for signa- 
tures. “Disagreements, if any, 
are likely to come from execu- 
tives within the jMstnyokn-eha 
group .rather .than from out- 
side,” Yang reports. 

This does not mean that an 
executive outside the. main fac- 
tion cannot make ah important 
proposal, he ^concludes, but the 
chances of it winning -accept- 
ance “are very remote.” As a 
result, “many capable Japanese 
executives become very frustra- 
ted with the system." 

*HBR. NttvDec 84. Reprint 
No. 84617. Front Reprint Ser- 
vice, HER, Boston, UA 02163 
USA. " • ■■■ 


Business 


courses 


The venture capital process, 
London, January 14-March 18. 
Fee: £425. Details from the 
Course Organiser (F47), Man- 
agement Development Centre, 


The City University Business 
School. .Frobisher Crescent, 
Barbican Centre. London EC2Y- 
8HB. Tel: OX-920 0111. 

Techniques of scenario plan- 
ning, BruneL February 4-8. Fee: 
£590. Details from the Secre- 
tary, Management Programme. 
Brunei University. Uxbridge, 
Middlesex UB8 3PH. Tel: 0895 
56461, Ext 215. 


In a rapidly developing region like ASEAN, 
you need the right connections. 

To get ahead. For the growth of your business. 
For ready access to investment opportunities. 

Sime Darby is Malaysia’s largest multi- 
national with a dynamic ASEAN presence 
no other company can match: 

The connections and experience we've, built, 
up ovetjnore than 70 years, our extensive 
management expertise, commitment to 
ASEAN, financial resources andworki-wide 
network of contacts, can be vitally important: 
to you. 

So, if you need to maximise the exciting 
business opportunities of the ASEAN region, 
talk to Sime Darby. 


It pays to have the Sime Darby 
Connection. 


The Sime Darby Group 


Head Office: 25th Floor. Wisma Lee Rubber, Jalan Meteka, 
Kuala Lumpur, Malaysia, Tet 914122 
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Scotland 

Despite uncertainty over the effects of cuts in regional aid 
; and the still contracting traditional industries, buoyancy 
remains over growth in electronics and the services industry 

Painful shakeout 
may be slowing 


By MARK MEREDITH 

ONE MORNING Scotland wm 
wake to find .things are not 
that had. Getting out on the 
right side of bed will en- 
courage examination of the 
prospects for new industrial 
growth in Scotland. ' It wiH 
also mean realising that many 
other parts of Britain are in a 
worse state in terms of unem- 
ployment and decline. 

Of course, the woes of the 
West Midlands' of England do 
not make ' Scotland's consider- 
able residual problems any 
better. - The plight of die Job- 
less to Liverpool- makes it ho 
easier for the unemployed in 
Glasgow, who' are among Scot- 
land's 14.4 per cent out of 
work. Industrial production is 
still . more than . eight points 
below its -1979 - levels, and is 
rising only sluggishly. 

However, the balance to the 
economy has altered these past 
few. ye&rtL It has been difficult 
to switch psychologically from 
past tendencies of defeatism, 
and.. a dependence . on Govern- 
ment initiatives, to a more 
buoyant outlook. 

The painful' Shakeout in 
manufkcturfng may have nearly 
run its course. It has been a 
difficult process, leaving a huge 
reservoir of unemployed men 
■ in their forties with little pros- 
pect of new jobs 

The -great wind-down in in- 
dustries «acfa as motor vehicles 
and metal manufacture, brought 
in by govenuaeots during, the 
1950s and 1960b to create Jobs, 


lies behind the Scots’ claim for 
special treatment In the UK. 

The latest to go has been 
British Leyland, which this year 
announced tiie Closure of its 
track plaid: In Bathgate, near 
Edinburgh, by 1986, shedding 
the remaining 1,800 Jobs. Past 
casualties have been Peugeot’s 
Lfawood car plant (inherited 
from Chrysler), the Invergor- 
den smelter and the Corpacb 
pulp mill. . 

• Uncertain future 

The British Steel Corpora- 
tint's Ttavanicnfc steel works 
at Motherwell, with a workforce 
of 4*200, (remains, but its future, 
too, ds uncertain. There is one 
strip steel works too many in 
Britain, according to British 
Steel, and the Scottish mill's 
distance from Its markets in 
the south odds about £10.50 on 
a tonne of steel coil Ravens- 
craig has replied to those pro- 
posing its dostoe by improving 
productivity to match most of 
the best in Europe, 

Yet, for all the problems, suc- 
cessive studies on industry, both 
old and new, now make the 
point (that the Scottish economy 
looks and performs increasingly 
like that of the rest of Britain. 

The factors at work have been 
the success of electronics, and 
the prospects for greater off- 
shore oil development The ser- 
vice sector, too, has risen to ac- . 
count for more than half the 


jobs among the workforce of 
around two roiUfon. 

Electronics to Scotland makes 
a remarkable story. Here is 
Europe’s highest concentration 
of integrated circuit and per- 
sonal computer manufacturing, 
spread through more than 290 
companies responsible for 
more than 40,000 jobs. Some 
enlightened promotion has buUt 
it up from the cluster of big 
U.S. companies— IBM, Honey- 
well and Hewlett-Packard 
among them — which provided 
the initial core. 

Slowly, the sub-stratum of 
service companies, supplying 
the multinationals, move to. 
Gradually, managers spin off 
Cram the. big companies to form 
the indigenous businesses which 
the planners long to see. In- 
creasingly, the universities form 
links with companies on techno- 
logical projects. Hesitatingly, 
industry looks at ways of apply- 
ing the formidable array of com- 
puter-backed equipment 

If the idealists are right the 
growing -reserves of Scottish 
electronic knowledge will also 
start to penetrate the offshore 
oil lodustW. Well over half the 
100,000 UK jobs directly or in- 
directly linked with North Sea 
odl and gas development are in 
Scotland, and these have 
brought a bustling prosperity 
to the north-east of Scotland. 

A. new wave of offshore 
activity offers opportunities to 
Scottish companies ready to take 
on toe difficult problems of 
gaining r unnin g experience. 

Growing In importance, too. is 
the service sector and many of 
the unemployed from manufac- 
turing can be expected to seek 
jobs here. A network of 24 
enterprise trusts .across Scot- 
land wants to help such people 
set up small businesses. 

The financial sector with 
around 80,000 jobs has become 


increasingly diverse in its 
range of services. Some fear 
the formation of big financial 
conglomerates in the City of 
London will overwhelm the 
smaller Scottish institutions. 
Others are confident that the 
Scots’ independence and their 
relatively specialised niches in 
the market will be an advant- 
age. 

Delicate task 

While service may lead the 
recovery the need for prompting 
throughout industry will remain. 
The public sector has a delicate 
task to decide when, and when 
not, to intervene. 

Some of the most laissez-faire 
businessmen in Scotland Insist 
that: they can only compete in 
Britain -and Europe if they have 
government assistance to com- 
pensate for distance from 
markets. 

The recent review of regional 
aid confirmed the Government’s 
desire to intervene less, and be 
more selective wfctih its financial 
assistance. Areas eligible for 
assistance through automatic 
grants have been ■thinned out. 

The £30m saved from the 
regional aid budget — Scotland 
will now get about £104m in 
1987/88 — drew an angry 
response from the CBI in 
Scotland which feared the 
impact on inward inv e s t m ent, 
and reequipping, and the effect 
on areas such as the Highlan ds, 
large parts of which lost 
eligibility for automatic grants. 

The Scottish Development 
Agency now has an even 
greater' role in industrial pro- 
motion to make good the effect 
of regional aid cuts. Its policy 
to bring -the private sector 
increasingly into the new 
growth, areas has worked well. 
The problem is that The private 
sector may now expect the 
SDA -to do much of the ground- 





work in taking initiatives. 

Scotland, despite Its growing 
similarities with the rest of the 
UK retains its peculiarities as 
the Government looks for a 
future from the private sector. 
In the first place this Is a 
strongly socialist place to pro- 
mote popular capitalism. 

Labour has 41 of the 72 
Scottish seats at Westminster 
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and there is no fund of goodwill 
towards the Conservative Gov- 
ernment to Scotland. The trade 
union movebent for one will 
heed convincing about the 
thrust of development policy. 

The big Conservative majority 
in Westminster has. however, 
left Labour with a credibility 
problem in Scotland. Its in- 
creasing pressure for greater 


devolution is a reflection of the 
party's desire to increase its 
visibility. 

The party's mat" effort how- 
ever, is likely to be directed 
towards bringing attention to 
bear on areas of Scotland facing 
industrial reverses, compensat- 
ing where possible for the 
switch in focus to other parts 
of Britain. 


Changing 
face of 
industrial 
aid 


INCENTIVES TO incoming 
industry are being concen- 
trated In the West central 
belt around Glasgow and to 

Dundee, both of which qualify 
as toner areas receiving the 
new top rate of 15 per cent 
regional development grants. 

The Highlands and I s lands 
and large pans of central 
Scotland are now classified as 
intermediate areas, where 
assistance will be paid at the 
discretio nof the Secretary of 
State for Scotland. In other 
parts of the country including 
oil-rich. Aberdeen, Edinburgh, 
and the Lowlands projects will 
not qualify for regional aid. 

The cuts axe expected to 
result to a drop of some £90m 
to the aid paid to Scotland 
from, the figure of around 
£27Qm to the last financial 
year. Some extra funding Is 
being made available to the 
Highlands and Islands 
Development Board— a 5.75 
per cent Increase to its 1985-6 
budget or roughly 1 per cent 
more than the current infla- 
tion rate— and the Scottish 
Devel op ment Agency's fund- 
ing is not being touched. 

In a move designed to take 
a step farther the integra- 
tion under one roof of 
regional aid administration, 
tiie Scottish Office is taking 
over from the Department of 
Trade and Industry to Lon- 
don responsibility for dis- 
cretionary grants. Service ta- 
dustry will qualify for the 
first time for aid. Tour- 
ism will net benefit, however. 

The changes, intended to 
ensure aid is concentrated on 
areas where the Government 
feels assistance Is really 
needed have not been well 
receive^ to Scotland, by In- 
dustry or trade unions. 
Apart from the individual 
worries of areas where the 
level of assistance has been 
downgraded, there is concern 
that existing companies wfli 
now find it difficult to 
modernise. 
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More than 200 years ago an Edinburgh doctor showed that 
taking lemon juice was the best way to prevent scurvy. 

Not a discovery to rank with such dramatic Scottish ‘firsts* 
as antiseptic surgery, chloroform as an anaesthetic, penicillin, 
insulin, obstetrics or neurology. 

But it, too, must have saved millions of lives. 


In 1756 Edinburgh physician, James Lind, with one of the first demonstrations of controlled clinical testing, showed that lemon 
juice was the best specific for scurvy. Yet for 40 years the London Admiralty resisted the idea. It took another Scot, Sir Gilbert Blanc, 
to persuade them to prescribe the lemon. Blane also devised a method of preserving lime juice, a specific later adopted by 
the Navy- from which the English earned that endearing sobriquet “Limeys'. 


Is there nothing - the Scots 

L ® • a. : 


don’t claim to haw 

And today Scots are as pre-eminent in medical science as 
they’ve ever been. 

Only now their famous medical schools are linked with a 
successful Scottish health care industry as well as with hospitals. 

Scotland is engaged in contract research into 
pharmaceuticals, drugs, medical equipment and almost 
every aspect of biotechnology. 

. And, of course, Scottish medicine is still coming 
up with ‘firsts'- 

Yesterday Glasgow, gave the world ultrasonic 
pregnancy scanning. 

Today Aberdeen introduces a nuclear m agnetic 
resonance scanner. Tomorrow. . . 

Well, if you're in the health care field and your 
present environment is giving you the pip, think of 
the lemon 

You never know, tomorrow it could be your turn for a 'first*. 

N 

Locate in Scotland. ^ 

It Could be the best idea you’ve ever had 

SCOTTISHDEV , njOPNiENTAGENO’ 1 i7 COCKSPUR STREET, LONDON SW1Y5BL. TELEPHONE FREEFONE SCOTLAND. TELSI 8811015. 





■ 5 













row 


depends on wholooks 

after them. 


- *?,“*&* 


/ r •$/%- 



v\ fti 

T ; J. - ’, 


Is your bank doing as much for you as it could? We’re prepared to go out of our way to help 

Responding as quickly as it might? youinany way we can Because the more we help 

Or is it taking too long making vital decisions? you, the more we sustain our own growth. 

It could be rime you started looking aro und That’s why it’ll be well worth your while to 

for a better service. ask us about our fall range of personal and business 

Look no further services. 

At the Royal Bank we believe we can iWE So call in and meet us at any Royal Bank 

offer you that better service. Branch. Maybe we can grow together 

The Royal Bankof Scotland 

The Royal Bank ofSoodaixI pic Registered Office: 42 St Andrew Square, Edinburgh EH2 2YE Registered in Scodand Number 46419. 
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Banque Nationale 
de Paris p.l.c. 


Representative for Scotland: 

Mr. Steve Rozendaal, 

21 Melville Street, Edinburgh EH3 7PE 
Telephone: (031) 226 6655 


UK Head Office: 

8-13 King Wtfam Street, London EC4P 4HS, 
Telephone: 01-626 5678, Telex: 883412 BNP LNB 


Knightsbridge: 01-581 0104 Berkeley Square: 01-493 9559 
Manchester: 061-228 0611 Leeds: 0532-443633 
Birmingham: 021 -236 9735 Edinburgh: 031-226 6655 


BMP Group Head Office: 16 Boulevard des ItaSens, 75009 Paris 
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Engineering 


RHYS DAVID 


Scaled down 


the pump 


THE GENERATION 1 gap is 
there for all to see in Scottish 
industry nowadays. In the 
solid, grand surroundings 
bequeathed from a more ex- 
pansive and confident age, the 
surviving engineering com- 
panies rattle around with space 
aplenty for a greatly reduced 
range of activities. 

Up the road from these 
concentrations of older indus- 
tries in the west of the country 
around Glasgow, the mainly 
fo reign-owned electronic com- 
panies which have moved to the 
New Towns and other pastoral 
locations are to be found In 
glass palaces. Open plan and 
j common status are the guiding 
philosophies, the workforce is 
i largely in its teens and the 
managers are in their thirties. 

Yet, it would be as wrong to 
write off engineering as a dino- 
saur as it would be to over- 
emphasise the importance of 
electronics. Scotland needs 
both and the struggle now. 
Industrially, is to ensure that 
the one can survive and re- 
build as the other continues its 
: rapid growth. 

; The reasons for wanting 
I engineering to survive hardly 
I need stating. The contribution 
to employment of the sector as 
a whole (including metal manu- 
facture), though down from the 
total of 340,000 in 1965 to 
fewer than 200,000. is still 
significant. 

Moreover, it provides a major 
source of jobs for men at a time 
when many of the new jobs 
being created are for women. 
Scotland’s educational system, 
too, remains well equipped to 
produce technically qualified 
recruits for the Industry. 

Just as importantly there are 
good growth prospects inter- 
nationally in several sectors 
which the Scottish engineering 
industry competes in, oil and 
power engineering being the 
most pertinent examples. 

The companies that have 
survived have in most cases had 
to come through fire, and, 
although the experience of eacb 
Is somewhat different, there are 
some common -themes. 

To take just one example, the 
Weir Group, which had to be 
rescued by a group of institu- 
tions after slipping into losses 
of £8 25m in 1980, has subse- 
sequently returned to profit Its 
turn round has, however, been 
at the expense of a halving of 
jobs — down from 9,000 to 
around 4,000 and the elimina- 
tion of a range of activities. 

The group, which like much 
of the rest of the Scottish 
engineering sector grew u p to 
serve the shipbuilding industry, 
has withdrawn from fields 
entered in the 1950s and 1960s 
when the prospects and oppor- 
tunities for UK engineering 
businesses were very different. 


dng into more sophisticated 
areas of shiptonikfiag. 

“We need (to be at the top 
end of the market. We used 
to build all the types of ship 
we now say we are going to 
buHd, but we had dropped out 
and the skills had been lost” 
says -Mr Mackte -who concedes 
that simpler ships will be built 
in the Third World. 


To win bock firom foreign 
yards orders for higher quality 
vessels, the group, which 
secured tsts immediate future 
ttfa summer wafflh a £30m 
contract for three coatoanrytag 
ships for she Central Eieatraoity 
Generating Board, will make 
use of technical advances such 
as CAD/CAM. 


Business survey 
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Ferranti 


in Scotland 


Rubber and plastic moulding 
activities have gone altogether 
and involvement on foundries 
has been scaled down. “Our 
way to grow will be by staying 
close to what we know and we 
will not be moving into areas 
that are unfamiliar" Mr Ron 
Garrick, man agi ng director, 
observes. 

The familiar, as far as the 
Scottish part of the group (one 
of the few big Scottish engineer- 
ing companies still controlled 
from north of the border), is 
pumps, and here the company 
has on its bands a strong pro- 
duct in its downhole pump, a 
brilliant reworking of an old 
idea. 

Developed at the request of 
BP the hydraulically operated 
device is designed to overcome 
the problems oil companies 
were facing with electrical 
pumps in seeking to enhance 
recovery from wells which had 
already delivered all the oil 
they could by their own pres- 
sure. .. . 

To date Weir has supplied or 
has on order, pumps to a value 
of £2m. 

Shipbuilding has of course 
been through a similar process 
Of rationalisation. At the 
British Shipbuilders subsidiary, 
Coran Shipbuilders the last few 
years have seen strenuous efforts 
to bring down losses. 

The workforce has been cut 
back to about 2.000 and eves 
more importantly working prac- 
tices have changed to embrace 
much greater interchange- 
ability — “ a change in the 
habits of a lifetime " Mr Eric 
Mackie, the Ulsterman now 
running the yard, notes. 

The yard now claims to be 
! generaly competitive with 
I other European yards, if not 
with the Japanese or Koreans, 
but it has tried in any case 
i to move out of direct competi- 
tion with the Far East by mov* 


Ariane success 


Briefly . . 



Whether the progress made 
by companies such as Wefcr and 
Goran represents a new 
defensive Jane which can be 
held, or Whether farther 
retreat As in (prospect, remains 
nuclear. 

AecoetHng to «he latest 
Scottish Business Survey pro- 
duced by the Fraser of Allaa- 
der Institute at the Umvec^Qy 
«£ Strathclyde — 39 per cent of 
•respondents in mechanical 
engneerimg were Sees optimistic 
about the state of business 
than three months eaiiier. 

Employment prospects con- 
tame to look poor, too, with 
companies Jn rite sector focneos- 
dngly likely to seek strength 
•through overseas diversification 
or through Increases in the 
capital intena.txva.ty of their 
operations. 

A significant pointer to the 
way to which employment lb 
the sector is changing ris the 
Weir Group’s decision to raise 
its stake m Yarrow, the moo* 
nationalised part of the fanner 
warship builder which special- 
ises Sh maritime "design and 
electronic control systems 


Ron Garrick, managing 
director of flu Weir Group: 
tarnronnd to profit at .the 
expense of halving of jobs 


manufacture. 

Weir sees am increasing 
proportion of ata -business 
earning from the sale of “soft- 
ware ” expertise — 4«s design 
and consultancy sendees. 

A similar shift away from 
dependence ou Scottish-based 
manufacture has been iwk*ng 
place in other companies 

There is <a prospect of a boost 
for the order boohs of Scottish 
engineering companies foam the 
new sound of investment taking 
place lin .the North Sea, ft much 
higher .proportion erf which has 
to be placed with UK suppliers. 
Several Scottish companies, 
Babcock and Weir among them 
could also benefit from a 
derision to go ahead with the 
pressurised water reactor at 
SizewelL 

Realistically, however, the 
process of cutting their <3pth 
to motch .thrir resources looks 
nKe ' gome" "’em" ' 'tf Or".'. Scottish 
engineers. 


“"WE HAVE got to maintain 
Scotland ag an -industrial 
nation and this means keeping 
its manufacturing base." 

Douglas Henderson, "the 35- 
yearmld- Scottish organiser of 
the General Municipal Boiler- 
makers and AlUed Trade 
Unions, points ta one of the 
fundamental problems facing 
trade unions In "Scotland. The 
traditional Industries are 
declining, most of the Jobs will 
come in new manufacturing; 
hoc most of real development 
is in the service sector which 
now accounts for more than " 
half the Jobs In Scotland. 

He Is typical ■ of the hew 
young; articulate breed of 
trade union leaders trying to 
associate his movement with 
the new developments in the 
economy while 'not deserting 
the okL 

“ The trade unions are con- 
scious of. the need to create 
Jobs but we also realise that 
we cannot rely on the tradi- 
tional industries to create 
this employment. We’ve got 
to back the creation of new in- 
dustries." 

Henderson, like other trade 
unionists in- Scotland; is 
deeply critical - of the Govern- 
ment’s cut In regional aid 
policy, effectively a £30m 
reduction In the size of grants. 

The movement has been 
through a tough year with the 
miners’ strike causing a con- 
siderable rift within onion 
ranks. The miners 1 strike and 
the threat to the Ravenscralx 
.steel works led to the steel 
workers backing management 
plans to by-pass the miners’ 
pickets, using road convoys. 

Henderson points to the 
problems within the unions In 
confronting the new industries 
such as electronics where only 
a small' proportion of the 

40.000 workers are unionised. 

The untons wotiW do better 

if there was one house agree- 
ment for the. industry. 

Nevertheless, Honeywell 
computers . near ; Glasgow, 
mil Timex in Dundee which, 
specialises In assembly, have 
union representation. 

In tire oil industry which 
employs something over 

60.000 people In Scotland, 
trade union membership off- 
shore is net as strong as 
onshore, according' to Hender- 
son. like tiie electronics 
companies they pay above the 
odds red often set tip their 

..W»v.-u consul tative- 
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£6m radar order 


Ferranti pic recently 

announced a major reorgan- 
isation within Scotland. 
Ferranti Industrial Elec- 
tronics Limited is responsible 
for the industrial systems and 
components business of the 
Scottish Group and Ferranti 
Defence Systems Limited for 
the air, sea, land and space 
systems. • • 


Sea fire contract 

The Edinburgh based Electro- 
optics Department of Ferranti 
Defence Systems has received 
a 53 million contract to 
supply laser rangefinder/ 
designators to Texas 
Instruments for the UJS. Navy 
“Se afire” weapon fire control 
system. The laser will be used 
in the system’s electro 
optical director for long range 
designation of targets for 
laser guided ordnance. 


The British Aerospace 
Dynamics Group has placed 
a £6m order for Seaspray Mk 
3 radar equipment iproduced 
by the Radar Systems Depart- 
ment of Ferranti Defence 
Systems, Edinburgh. The 
order follows the selection of 
the Seaspray radar/BAe Sea 
Skua, missile combination for 
Italian built Agusta Bell 212 
ASW maritime helicopters 
which are being supplied to 
a NATO customer. 

. Sea Skua is a sea skimming 
missile which homes on a 
radar illuminated target The 
combined weapon system 


based on a Seaspray radar 
was originally developed for 
use on the Royal Navy’s Lynx 
helicopter and it proved to 
be highly effective during the 
South Atlantic fighting In 
1982. 

Seaspray is a lightweight 
high performance I Band 
radar. The Mk 3 version 
introduces 360°. surveillance 
and improved data processing. 
The .radar is designed to 
operate in all weathers and 
in all sea states to detect, 
track and monitor small fast 
targets on the sea surface. 


TELECONTROL 


Mossmorran on stream 


Arianespace, the European 
commercial space transporta- 
tion company, successfully 
launched Ariane Vll on 
November 9 from Kourou, 
French Guiana. A Ferranti 
inertial system produced by 
the Navigation Systems 

Department in Edinburgh. 

formed a vital part of the 
rocket’s guidance and control 
system. As a result two com- 
mercial satellites. Spacenet 2 
and Marecs B2 were precisely 
injected into orbit. 

Arianspace has firm orders 
for the launching of a further 
30 satellites. 


With she recent official open-' 
ing of the Mossmorran- 
Braefoot Bay Complex the 
Mark 2A telecontrol equip- 
ment, supplied by the Data 
Systems Group of Ferranti 
Industrial Electronics, is now 
operational 

The pipeline system conveys 
various natural-gas liquids' 
from the gas-fractionating 
plant at Mossmorran in Fife, 
Scotland, to the terminal at 
Braefoot Bay on the Firth of 
Forth, for loading on to sea- 
going tankers. At both sites 
Ferranti equipment monitors 
plant status, such as valve 


positions, and parameters 
such os pressures, tempera- 
tures and flows. This informa- 
tion is passed to the control 
"centres -at both ends off the 
pipeline for use in the process 
computer 'and for display on 
mimx diagrams so that both 
centres have full. Information 
regarding . the- . operation, 
status and Integrity of the 
complex. .... 

This original contract to 
Ferranti to supply Shell (UK) 
Exploration- and Production 
^-operating- on behalf of Shell 
.Esso— was placed, by Ralph 
M, Parsons. Company. Limit#! 


Ferranti Industrial Elec- 
tronics, Dundee has installed 
a Ferranti CNC laser system 
at the Heaton works of NEl 
Parsons for trimming the 
flash off forged turbine 
blades. 
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Well placed to capitalise on 
self-generating expansion 


Electronics 

RHYS DAVID 


FOR THE promoters of Scot- 
land in the Scottish Develop- 
ment Agency the last few years 
have cone like a dream. 

The latest wave of big names 
attracted to . Scotland — Nippon 
Electric Company (NEC), Bunr 
Brown, Wang Laboratories, 
ACT, Mitsubishi, and Shin-Etsu 
Handotai amog them — area part 
of the top league of electronic 
businesses. <and they join an 
already distinguished Use of 
high technology manufacturers 
which have located north of the 
border over the past, decade, 
many of which have also been 
investing in new projects. 

The statistics which the SDA's 
electronic unit rolls off are cum- 
ulatively impressive: more than 
300 companies in the electronics 
field spread across defence and 
industrial, telecommunications, 
information systems and inte- 
grated circuits; employment of 
more than 40,000 people; the 
biggest concentration of semi- 
conductor manufacture any- 
where outside the U.S. and 
Japan; total computer produc- 
tion now estimated to be run- 
ning at more than one million 
units a year, and boosted by five 
major projects in the last toco 
two years (including IBM's per- 
sonal computer); high techno- 
logy investment in three years 
estimated at more than £lbn 

Scotland's undoubted success 
in attracting these chunks of 
investment, at a time when its 
traditional industries, have been 
contracting sharply, has been 
built on a happy combination of 
factors. The European market 
is, in population terms, the big- 
gest individually in the world 
and has been growing fast, with 
the UK showing some of the 
strongest gains. 

Because of high barriers- into 
the EEC— 17 per cent, for ex- 
ample, on send -conductors — a 
European location has become 
essential for U.S. and Japanese 
companies wishing to share in 
the growth. 

Inward investment 

At the same time, electronics 
is by no means new to the coun- 
try with some businesses — such 
as Ferranti — moving north of 
the border during World War 
II. and others, notably IBM, 
Honeywell and Burroughs hav- 
ing chosen Scotland 20 or 30 
years ago ta the -first post-war 
expansion of inward investment 
into the UK. 

Their presence, and rela- 
tively favourable experiences, 
have served as an ■encourage- 
ment to other U.S. concerns 
looking, for a first base in 
Europe, and the Japanese have 
followed, -influenced in part by 
a wish to operate from an Eng- 
lish language environment 
There has, too, been the attrac- 
tion of grants, and the assiduous 
courtship of the industry by 
Scotland's development bodies. 

Sometimes by accident, and 
sometimes by design, other 
factors which have created the 
conditions for favourable 
growth by the industry have 
fallen into place, even if it does 
not amount to the "critical 
mass w effect mentioned in some 


quarters— the betief that the 
industry’s growth is now seif- 
generating. 

The availability of good 
quality staff is one. In the last 
three years, for example, under- 
graduate entry to Scottish uni- 
versities In physics and elect- 
ronics has increased by 50 per 
cent and at technician level the 
number star ting courses has 
more than doubled. 

Scotland's universities have 
moved, too, into areas of re- 
search where they can offer 
support to tiie electronics indus- 
try. Edinburgh has become an 
important centre for research 
into very large scale integrated 
circuits (VLSI) and artificial 
intelligence. Glasgow is also 
studying the latter and along 
with Heriot-Watt has interests 
in opto-electronics. 

The availability of VLSI sup- 
port close at hand is regarded 
as a significant bonus by NEC 




Mr Masamlehi Shiralshi 
managing director of NEC 
Semiconductors (UR) one of 
the latest Mg electronic 
companies to set up shop in 
Scotland 

which is planning to move to 
256k RAM chips in the second 
£50m phase cf development at 
its Livingston plant, expected to 
be completed in 1986. 

Other support services, too, 
according to companies which 
have become established in Scot- 
land, are good Transport of pro- 
ducts to other markets is mostly 
by road or, if not; by air from 
Edinburgh or Glasgow, and most 
major European cities are dis- 
tant in air time by only around 
one and a-half hours. . 

. The- big companies’ growth 
has spawned, too, a range of 
ancillary developments, with 
indigenous companies being set 
up in some cases to meet some 
of the needs which have 
emerged. Perhaps the best ex- 
ample of this has been Rodime 
which supplies rotating disk 
memories to the many manufac- 
turers of data processing equip- 
ment in the 70 miles long by 35 
miles wide strip where most of 
Scotland's electronics companies 
are located. 

Just os importantly an Ameri- 
can company. SCI Systems, has 
decided in the wake of a large 
order from IBM to establish a 
Scottish presence, and Indy 
Electronics, also of -the U.S., is 
to build a new plant for the 
contract assembly and test of 
integrated circuits, the first 


such project of this scale in the 

UK 

The way all these factors 
have been able together to work 
In Scotland's favour is Illus- 
trated by NEC, which had nar- 
rowed down its choice to the 
UK or Germany. The balance 
was tipped in Scotland’s favour 
according -to Mr Masamichi 
Shiralshi, the managing direc- 
tor, by the Government’s finan- 
cial package, infrastructure, 
language, availability of gradu- 
ates and support industries. 

Wang Laboratories which has 
moved to Stirling concurs: 
"From a marketing point of 
view the UK made she best 
sense and Scotland was chosen 
because of the workforce and 
infrastructure r Mr John Dolan, 
the plant’s director, says. 

Yet, although electronics 
seems to have set down roots, 
the fate of other industries 
which have transplanted to 
Scotland — most notably motor 
vehicles — cannot leave any 
room for complacency. Indeed 
some of the early electronics 
industry arrivals in Scotland 
such as NCR, Honeywell, and 
Burroughs were at one time 
bigger employers than they are 
now. 

Changing markets 

They were forced by changing 
markets to make substantial 
cuts in their operations, and 
even more serious problems 
have been encountered by 
Timex which has been trying 
to carve out niches in elec- 
tronics. The industry as a 
whole is still short of the em- 
ployment total of 49,000 it 
reached in 1970 when its output 
included substantial electro- 
mechanical elements. 

There are threats, too, posed 
by the changes in regional 
grants, and early warning 
signs have recently appeared 
of worldwide overcapacity in 
semiconductors, the electronics 
business in which Scotland is 
perhaps strongest A major ex- 
pansion planned by National 
Semiconductor, the big U.S. con- 
cern at a cost of £100m has 
already been delayed for this 
reason. 

Individual companies point 
to other — generally not too 
serious — weaknesses they 
would like to see remedied, 
such as difficulties in sourcing 
certain products in Scotland, or 
in some cases in the UK. In 
1980 only 30 per cent of the 
Scottish electronics industry’s 
sub-contract demand was 
sourced within Scotland and the 
figure, is unlikely to be sub- 
stantially better now. . . 

These considerations will in- 
fluence the investment decisions 
of the multinational companies 
and there will inevitably be 
some which will move on in 
search of better rewards else- 
where. or at any rate establish 
succeeding plants in new 
markets. The rate at which 
further development takes 
place in Scotland is also likely 
to depend on whether the UK 
market continues to be among 
the leaders in the application 
of microcircuits. 

As other markets develop on 
the continent it seems inevitable 
that some of the companies 
which have chosen Scotland as 
their European bridgehead will 
locate second and third plants 
in the countries concerned. 
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Climbing the 
business ladder is easier 
if a friend helps you 
with the first steps. 


WM 


ft 

I La, 


Building a business is never easy. Just when you think you’re on 
the road to success, new products and processes, changes in business 
legislation, and market forces can put you back to square one. 

of Scotland has been part of an expanding, changing 
Y business market for almost 300 years. In that time we’ve learned how 

/j gSggk fo solve problems of finance, development, growth and grants. 
yfeg aggjg Mt A friend at Bank of Scotland can help and advise, no matter 

how large or small your business is. Whether you're just starling or 
well established, everyone gets a lift up the ladder with a little 

/ ■ % help from a fnend. 

» «■- 1**^ ’*’ . Start moving upward today. 
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Rapid growth helps 
offset downturn 
in heavy industry 
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.yet, £s the SDA points out, 
many of the electronic com- 
panies in Scotland are following 
a pattern of evolution which 
does suggest a commitment to 
tiie area. The first stage fis very 
often warehousing followed by 
assembly and testing, then inte- 
grated manufacture and finally 
product assembly. 

The agency likes to quote as 
classic examples of companies 
making key products and mar- 
keting decisions in Scotland the 
three U.S. groups Hewlett- 
Packard. Burroughs and NCR. 
NEC. which only arrived in 
Scotland two years ago, will be 
substantially upgrading the 
quality of work it carries out 
when It opens its second phase. 

- It is one of the agency's ob- 
jectives to secure a similar de- 
gree of commitment from other 
incoming companies and to 
encourage more supporting com- 
panies to set up in business 
alongside existing manufac- 
turers. 

If many of these support com- 
panies making the ancillary pro- 
ducts and services the bigger 
groups require could be started 
by Scottish-based entrepreneurs, 
so much the better — so far Scot- 
tish initiatives like Rodime and, 
in banking terminals. Fortronic, 
have been the exception. 

If success along these lines 
can be achieved a very soundly 
based electronics sector perhaps 
able to begin justifying some of 
the wider hopes placed upon it 
will have begun to emerge. 


Service sector 

MARK MEREDITH 


THE ENTHRE service sector 
from the food business through 
shops, transport, and financial 
services, has grown strongly in 
Scotland since the mid- 
seventies. Glasgow, once the 
heartland of Scotland’s heavy 
industry, is becoming today a 
centre for offices, the civil 
service and new shopping and 
conference centres. Services 
have changed the face of the 
city. 

Services provides over 60 per 
cent of the Jobs in Scotland. 
Their output accounts for more 
than half the Scottish gross 
domestic product (although 
measuring this is made difficult 
because of transport services 
which also serve England or 
services based in Scotland with 
most of their business elsewhere 
— insurance companies, for 
example). 

Fresh interest 

An example of the new in- 
terest being shown in services 
are the moves now being made 
to compile an Index of services 
sector output The University 
of Dundee has been asked to 
carry out a study by the Scot- 
tish Industry Department 

The recently amended change 
in regional policy which will 
now allow the service develop- 
ment to benefit from regional 
grants will further increase the 
sector’s importance. 

The manufacturing sector has 
traditionally been the centre 
of attention. Planners have 
fought shy of the service sector 
feeling that it takes care of it- 
self and that actually to en- 
courage it signalled a waning 
of interest in the fundamental 
problem of nurturing new manu- 
facturing. 

In Scotland tiie growth in ser- 
vices has accompanied tile dis- 



mal decline of manufacturing. 
In Strathclyde alone, with half 
of Scotland's 5m population, 
manufacturing jobs have de- 
clined by 40 per cent since 1979 
and over SO per cent of all the 
jobs lost In the area were in 
manufacturing. 

Much of the existing strength 
of the services sector in Scotland 
lies in finance which employs 
80,000 people — about the same 
number of jobs as in North Sea 
oil. 

The financial services sector 
is an important UK alternative 
to the City of London, and 
becoming increasingly active in 
areas of venture capital — the 
necessary ingredient to finantr 
ing ■gmati firms and high tech- 
nology. 

Employment in tills sector, 
however, is more likely to 
decline slightly than to increase 
as banking technology reduces 
the need for small bank 
branches in Scotland. 

An important new area of 
growth for service companies is 
in electronics. The alteration 
in regional policy which now 
allows development grants to 
be made to data processing and 
software design, and to tech- 
nical design and testing pro- 
jects should act as a further 
stimulus to the services sector, , 


Signs of a revival 
in economic spirits 


Dundee 


MARK MEREDITH 


DUNDEE, a victim of industrial 
decline, is now showing signs of 
recovery. 

This city on a hill overlook- 
ing the River Tay had similar 
ailments to Glasgow. Old indus- 
tries waned and — with one or 
two sparkling exceptions — 
there has been very little to 
replace them. The jute in- 
dustry. is a shadow of its 
former self. Engineering like- 
wise dwindled. Unemployment 
at 16.5 per cent is above the 
Scottish average of 1441 per 
cent 

r.flte a troop of missionaries, 
the economic revivalists have 
concentrated their attention on 
Dundee these past two years, 
to try to revive its flagging 
economic spirits. 

It now has an enterprise 
zone, an urban technology park, 
and an urban and business 
tra in ing programme. Most im- 
portant it has found a client — 
a much sought after U.S.. 
company — ready to take the 
plunge. 

In October the W. L. Gore 
Company announced a £3 Ora 
investment which could gene- 
rate 900 jobs. It was the first 
real breakthrough for tiie city. 
The Gore factories are to manu- 
facture coaxial cable for 
defence and radar operations 
and two further planned expan- 
sions will produce health care 
products. 

The company has a further 
£6m invested in a plant else- 
where in Dundee, producing a 
coating materia] for containers 
carrying highly corrosive 
liquids. Up to 125 jobs and 
about 175 jobs in supporting 
industries could result 

In one fell swoop most of the 
£40m investment target sought 
by the Scottish Development 
Agency (SDA) as part of the 
Dundee Project was found. 

The technology park idea was 
a marketing exercise for 
Dundee. It produced one-door 
professional promotion in place 
of numerous authorities and 
Government bodies talking at 
cross-purposes. 

It has also de-politicised 
Dundee — a strongly Labour city 
council in a Conservative-run 
region. 

The Dundee Project is run 
jointly by the SDA along with 
Dundee District and Tayside 
Regional Councils. The idea 
has been linked to the overall 
high technology promotion 
scheme for Scotland, produced 
by the SDA. This would take 
seminal ideas for new products 
through their research and 
prototype stage at small in- 
dustrial nest units such as the i 
West of Scotland Science Park ! 
in Glasgow and then move to 
Dundee and the technology 1 
park when they were ready to 
go into production. 


The Gore investment does 
not rank as a Scottish product 
taken into full manufacturing. 
But it does respond to the 
marketing of Dundee as an area 
with a pool of labour skills 
suited for this kind of work. 

A great part of this labour 
pool is drawn from the city’s 
tradition of electromechanical 
engineering. NCR produces Its 
mechanical cash registers in 
Dundee and Timex manufac- 
tured watches. Now these have 
gone. 

NCR has been transformed 
into a centre for the develop- 
ment of automatic teller 
machines — cash dispensers. 
Timex, after a painful conver- 
sion involving many job losses, 
has kept some watch assembly 
with imported parts and devoted 
most of its efforts to attracting 
contract work for electronics 
companies. It assembles Sin- 
clair computers and chassis for 
IBM computers as well as a 
recent contract for telephone 
production for Tie Communica- 
tions, a UK company. 

Momentum 

The Dundee Project to keeo 
np the momentum, last month 
proposed a development which 
could fundamentally alter the 
face of the city. The idea was 
put to developers of developing 
the city centre waterfront be- 
tween the road and rail bridges 
crossing the Tay. 

What is now a roadway, rail 
line and some derelict buildings 
could, the project team sug- 
gests, become a tourist and 
leisure development 

"This is' the opportunity of 
a lifetime to shape a major part 
of a city centre which has a 
superb location — both com- 
mercially. environmentally and 
as a hub of communication,’' 
according to Mr Jeff Lonsdale, 
head of the Dundee Project 
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1. Elephant-nan's fatner sees, preceding 
his carnage, a ihouwrxf m greeimq. 

2. Hundred fail off 3scem7 Fewer. Bui 
could end up thujas a resuir. 

3. Counsel a dangerous method. In part. 
lor dealing wiin wild o*en ... 

а. ... which wfl put you at mfc. .. . 

5. . . . « ihe mauer of the hunL So seefc 
help. 

б. SnU water has. in itself, power io 
create such dpi an leal growtn. . . . 

7. ...whAe Wallace's nver hero absorbs 
fifty Jmulrs. 

a University studies are so organised 
and notrvng is ammed. 

9. Making change:. I'm In at die finish. 

id. See terms change term. 


1 4. finishing touch after car-gunt goes 
through process of amatgamanon. 

15. Bluster about, taking m nothing, a 
Insn problem. 

16. Poet lays soak. bade. 

17. Makes tracks <n tne direction or 
Scananavia. for instance, to acquire a 
vital Hem of miffing equipment 

13. Demeamng to be pcwtHessJy one so 
Oenom* rating. 

19. Getting pten v . 

20. You can be thus given self-supporCng 
charactersrics. 

21. Answered for injury occurring m 
maicrvna 

22. Pecruir Senior Service into so confused 
quest for cnimct antipodean emo? 


If. Ordnance on from of stage to provide 23. As bonosiave of me Normans, f please 
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ony somewhat 


12. Far from being a high-flier, he became 24. Comparative quakiy of beauty-contest 


grounded. winner (mild protest to be set right], 

13. Was greaiiy apprehensive about 25. For a change, uy spare car oi 

advertise merit included m wearying sweetbreads. 
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Being one of the leading Scottish New Towns, wirh 
over 250 successful companies currently booming in its 
environs. Cumbernauld has long rung the register of 
profitability. A central communications location, a dedicated i 
iabourforce. and extensive factory and warehouses at I 
competitive rental rates, all go to make Cumbernauld the j 
place for business to make money. 

Enter the Cumbernauld 'Pieces of Eight' Crossword, 
competition and you could win a little taster of success to 
the value of £250". 

INSTRUCTIONS 

Afl dues lead to words or eight letters. These are entered rathe eight 
squares surrounding the corresponding numbers. Words can run clockwise 
or antf-ctodcwise and begin on any square.- Competitors must determine both 
stattpoint and direction by cross-checking with letters shared by. adjacent 
solutions. 

The 24 unchecked letters I the tinted squares) can form the anagram 
"REPS SITED ON URBAN PHARMACY". 

After solving the puzrie, devise an alternative anagram for the 
unchecked letters and send this, together with the solution and your business 
card or letterhead to "Pieces of Bght". Cumbernauld Development 
Corporation, Cumbernauld House. Cumbernauld <367 3JH. 

Prizes of Cumbernauld goods to the value of £250. £100 and £50 
respectively win be awarded to the 3 correct entries which have, in the 
judges' opmion. the most apt and original anagrams. 

*AH entries must be received by 31st December 1984 Prize winners will 
be notified, and solutions are available from the above address. 

"Employees of CDC, their families and their agents are ineligible 
to enter. 

CUMBERNAULD 

Where companies meet with success 



Since May 1983 these men have 
been commissioning business plans and 
arranging loans for industry and 
commerce in Lanarkshire. 

They're so desperate to see businesses 
succeed that many of these loans have 
been unsecured. Ensuring the success of 
your business - that's their business. 

No wonder they're wanted men! 


LIFE GANG 


If you are thinking of starting, 
expanding or relocating your business, 
you owe it to yourself to check them out. 
The reward could be there for the asking. 

For further information contact the 
LIFE Action Desk, Old 1cwn Hall. 
Motherwell ML7 3HU. Tel; Motherwell 
(0698) 66622 or dial 100 and ask for 
Freefone Lanarkshire. 
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0$pr*y Electronics Ltd, Wick, Caithness. 

This is a first... the world’s first combined television/photographic (T.VJP.) 


for all 


Designed and manufactured, here, in the Highlands. 


If you would like to know more about what is happening in the Highlands and Islands, VHV 
contact the Press and Public Relations Branch, ™ 

Highlands and Islands Development Board, Bridge House, 27 Bank Street, Inverness, IV1 1QR. Telephone 0463 234171. 


m 


Which location would your 
computer recommend? 
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It would probably tell you that your Of course, before your computer 

most logical move is to Livingston, in the could make any recommendations, 
heart of Scotland's Silicon Glen. you’d need to feed it a lot more 

This young town has already information. For all the facts, send 

attracted almost 200 thriving companies, the coupon today. 

Including N.E.C., who regard I J 0: James Pollock. tomrrerdaf Director, Uvingston Development 
Livingston as the best location j Corporation. Livingston, Vfet Lothian EH54 6QA. Tel: 0506 414177. 

in Europe, and Burrouahs. ! Name 


in Europe, and Burroughs, 
who've expanded 100% since 
setting up here. Shin-Etsu, 
Mitsubishi Electric. Johnson & 
Johnson, Sperry. Burr Brown 
and N.L. Industries are a few of 
the others who've experienced 
similar success. 


Position _ 
Company 
Address _ 
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Europe’s most logical location. 


Expansive high-tech role sought in new industry 


Room for new thinking 


MARK MEREDITH 


NORTH SEA oil, for all the 
prosperity it has brought, is 
still a qualified success for 
Scotland. Within industry and 
government is a feeling that 

Scotland could do better as the 
supply base for the offshore oil 
and gas industry, currently 
producing at the rate of £40,000 
worth of product a minute. 

This does not entirely take 
the form of resentment against 
the big oil companies which 
were brought in at the start of 
the seventies to rash Britain 
into oil self-sufficiency, though 
there Is some frustration at the 
conservative oilmen’s reluctance 
to sample new British equip- 
ment and their preference for 
tried and tested machinery. 

The worry, rather, is that 
Scotland has missed some oppor- 
tunities in this fast moving 
and very profitable business. In 
the long run its industries must 
build up exportable expertise 
in oil development for the end 
of the century when the North 
Sea is no longer the greatest 
offshore development of its 
kind in the world and the great 
production circus has moved on 
to new fields. 

The North Sea has, neverthe- 
less, delivered a lot in terms 
of wealth and jobs. The industry 
employs a conservatively esti- 
mated 66,000 in Scotland, 
possibly 100,000 directly and 
indirectly in Britain, and about 
50,000 in the Aberdeen area. 
Around the country has grown a 
huge industry supplying every- 
thing from oil platforms to off- 
shore catering. 

According ito Grampian region 
in northeast Scotland, jobs 
around Aberdeen should rise to 
around 62,500 onshore in 1996. 
The numbers working offshore, 
where Scots accents are more 
common -than American, could 
rise from 22,800 at present to 
2&30G in 1996. Grampian esti- 
mates. 

The work for the moment is 
In labour intensive heavy con- 
struction. There was a slowdown 
in the early 1980s as a result of 


tax changes which according to 
the companies were a disincen- 
tive to further offshore invest- 
ment The 1983 budget which 
phased out additional petroleum 
revenue tax and provided tax 
relief on offshore exploration 
has brought about a new surge 
of activity over recent months, 
however. 

An estimated £7 50m worth of 
contracts are expected to be 
placed .in the next 12 months 
and the first nine months of tins 
year have seen more explora- 
tion and appraisal activity than 
in any full year so far. 

One immediate consequence 
is that three of the four big off- 
shore construction yards in 
Scotland which were previously 
suffering from a drying up of 
orders are breathing a little 
more easily. 

In September, Marathon ou 
placed a £214m fabrication 
order for its Brae B project 
The legs (or jacket) 365 feet 
high and weighing 18,000 
tonnes, are to .be made at the 
big McDermott Ardersier yard 
near Inverness, while Highland 
Fabricators yard, run jointly by 
Wompey, and Brown and Boot, 
across the Moray Firth from Mc- 
Dermott won the £3 5m order 
for the 3,000 tonne support 
frame. 


£5bn spending 

This is the kind of business 
Scotland needs and the industry 
provides. According to Esso 
Petroleum the oil industry 
spends about £5bn a year off- 
shore. It estimates that £43bn 
has been spent in the past 20 
years in development and pro- 
duction and £l.5bn in main- 
tenance and servicing costs. 
Esso also calculates that in 
addition to the 25 oil. and six 
gas, fields in production in UK 
waters an additional 90 can be 
expected to be developed by the 
year 2000. 

In the case of a UK oilfield of 
75m barrels of oil over a 15- 
year period, Esso estimates 
that construction will account 
for £400m of the development 
costs. Recent signs that off- 
shore construction costs . are 
coming down have been some 
encouragement 

Another survey by the UK off- 
shore operators association esti- 
mates that there could be 


orders for. around 100 offshore 
platforms, 1,250 to 1,550. 
appraisal and development wells 
and 2,300 to 3,100 miles of off- 
shore pipeline. 

The main area of. concern 
over Scotland's performance 
centres on higher technology 
products and it is here efforts 
are being made to generate new 

iWn l rwig 

The Government has been 
trying to encourage edi com- 
panies to -offer u fuH and fair " 
opportunities for British sup-, 
pliers through ifte licensing 
procedure. Future licensing 
also take into considera- 
tion tiie amount of research and 
develo p ment work for offshore 

work wMch the oil companies 
carry out in Britain. 

This, according to BRIT an 
organisation which wants 
greater technological Involve- 
ment for UK companies, is. a 
step in the right direction. 

The main monitor for UK part 
ticipation in this industry is the 
Department of Energy’s Off- 
shore Supplies Office based In 
Glasgow. It annually tallies up 
the offshore contracts and, bas 
estimated that today more than 
70 per cent of the offshore con- 
tracts go to British-based com- 
panies. What riles BRIT, how- 
ever, is that the UK subsidiaries 
of multinational companies are 
included in this percentage. 

A new element at work is the 
Scottish Development Agency 
which has had a notable suc- 
cess in fostering the electronics 
Industry an Scotland. The SDA 
has set up an office in Aberdeen 
to see what it can do to encour- 
age greater penetration by 
industry. 

Mr John Condliffe. the Aber- 
deen director of the agency, in- 
tends to take a new approach 
to the problem. As in elec- 
tronics, the aim will be not to 
beat the multinationals but to 
join them. Within the - big 
groups there will after all be 
managers who will want to go 
solo and make inroads into the 
market themselves. Yet while 
spin-off is at tire heart of the 
policy of encouraging inward 
investment into electronics, can 
It work in the offshore world? 

Mr Condliffe feels that a 
Houston. Texas-like prolifera- 
tion of companies can happen in 
Scotland in the oil industry 


similar to the ' growth in 
electronics in ^slBcou glen.’* 

. Many of the same Promotional 
methods -are now .being em- 
ployed to attract TTiL oil service 
companies into Aberdeen — or 
into Scotland in- general. 
Strathclyde around Glasgow bas 
hopes for oil off the west coast 
and other parts -also see -a future 
in OIL .. . 

The agency last month an- 
nounced that -the ‘ Texas-based 
. Gerhart Industries planned a 
312m project North Sea centre 
in ' Aberdeen with a wireline 

training school -. and - regional 
technical support unit - 
The SDA -hopes, there’ will be 
others. Marketing- initiatives 
pressing home the point that tho 
North Sea has been the toughest 
test bed yet for offshore en- 
gineertckg, should help. 


Three areas 


■ A survey by engineering 
consultants, W. S. Atkins, has 
isolated .three areas where 
Scottish firms In particular 
could make, their mark: first 
is downhole products. As oil 
reservoirs decline, methods of 
injecting gas, water or nitrogen 
axe being developed to main- 
tain the upward pressure of 
oil and enhance, recovery. 

Second Is subsea systems: 
here some headway has already 
been made by UDI, a subsidiary 
of John Brown ; Engineering, 
in developing equipment aoie 
to work at great depths and 
assist in the growing market for 
inspection -and . maintenance 
equipment. Small unmanned 
remotely operated vehicles 
equipped with television 
cameras and monitoring equip- 
ment cap scan a -platform leg 
for pos&ble signs of. stress 
in the steel work or check on 
the operation of the sea bed 
wellhead. 

The third area is electronics 
itself which Is moving slowly 
into North Sea activities. The 
next generation, of. platforms 
will have more ‘ computers dn 
them for instrumentation and 
control systems,- 

The opportunities, with a bit 
of help for companies and some 
of the use ..of the growing 
capabilities Of venture capital 
in Scotland may help the com- 
puter engineer in Scotland look 
offshore. 


A prod for private enterprise 


Forestry 


MARK MEREDITH 


FORESTRY IS coming into its 
own in Scotland. Much of the 
country’s 929.000 hectares of 
productive woodland is Teach- 
ing maturity, and the point 
when downstream industries 
can start tapping the Pine and 
Sitka Spruce fora range of wood 
products is nearing. 

This is Western Europe's last 
uncommitted timber resource. 
But like many other areas of 
Industry in Scotland, public sec- 
tor initiatives have been needed 
to prod private enterprise into 
action. 


The initial results look en- 
couraging Construction is . 
under way for Britain's first 
structure hoard plant, a £13m 
venture near Inverness, produc- 
ing a board with compressed - 
strands of wood giving the 
strength of plywood and the 
lower cost of chipboard. 

There are hopes too for more 
sawmills and possibly even a 
pulp mill. 

The outlook is encouraging 
although Scottish forest pro- 
duction b; the turn of the cen- 
tury may be less than 1 per 
cent of the European total. 


planted area will decline as a 
force. Even for the private 
sector the commission is now 
the main centre for the ad- 
ministration of grants, and the 
headquarters for research and 
advice. 

The commission is currently 
trying to reduce its call on 
Government grants by selling 
some of its woodland. Around 
£56m was raised last year with 
the sale of 72.000 hectares. The 
commission has also cut costs 
through a reorganisation of its 
regional offices. 

Scotland’s fishing industry is 
not as straightforward as 
forestry. Accounting for the 
majority of fish landed in the 
UK, it bas been in considerable 
turmoil since the mid-1970s 
when, with the Cod War, 
Britain lost its distant water 
fishing fleet. Since then has 
come the tortuous road towards 


a common fisheries policy with- 
in the EEC and measures to 

prevent overfishing.. 

According' -to The Sea Fistr' 
Industry Authority (SETA) 
about 500,000 tonnes of fish are 
landed in Scotland, out of the 
UK total of around 77 5,000 
tonnes. Over 7,000 of the UK’s 
16,300 fishermen are based In 
Scotland. Peterhead in North 
East Scotland is the top port in 
the UK in terms of the value 
of its fish landed. In 1982 
£42 ,7m worth of fish came 
ashore, twice the value of 
second-placed port, Grimsby. 


Marketing problem 


A fundamental problem for 
the Industry, in the view of the 
SFIA Is its lack of marketing 
awareness. This year* the 
authority launched two . promo- 
tions to encourage sales of her- 


rings and kippers, with a con- 
sequent large jump in sales. 

The board would like the in- 
■ dostry to ''be treaty' tb^inctfease-' 
the levy it pays, taking into 
account that forceful marketing 
can go a long in improving sales 
of fish. 

Marketing improvements are 
being applied to Scotland's 
agriculture, In an effort to im- 
prove the livestock returns for 
hill farmers. Hill (Highlands 
and Islands Livestock limited) 
was set up by the Highlands 
and Islands Development Board 
last season to add some com- 
petition to the auction and road 
side sales which work against 
the small hill farmer. 

The system has about 1,000 
members out of the' 18,000 hill 
farmers in Scotland and has 
through direct sales to buyers 
improved .returns by five to 2.0 
per cent for some fanners. 


Hie Scottishlnvestmentjrust 


31 Oct 1984 


Shaky past 


Britain imports over 90 per i 
cent of its timber and much of ! 
its pulp. The market is ripe j 
for Import substitution from • 
Scotland, although a shaky past ■ 
in this industry has made some , 
private sector capital shy away. 

Over the next 15 years the 1 
production of sawlogs— trees , 
over 30 yean old suitable for 
timber — is expected to rise by 1 
80 per cent Production of small ■ 
roundwoods — trees between 20 I 
and 30 years old and suitable ; 
for wood processing into board. , 
and paper products— could rise 
by 130 per cent or more. 

By the year 2000. Scottish 
forests will form about 40 per 
cent of total UK woodland 
(they amount to just over one- 
third at the moment) and 
according to industrial estimates 
output could double again in the 
following 20 years. 

The closure of the Wiggins 
Teape pulp mill in Locbaber, 
near Fort William, in 1980 with 
the loss of over 400 job6 did 
much to jolt the confidence of 
the industry. aIthour<i in retro- 
spect the failure did not lie 
with the wood or the market 

But the initiatives by the 
Scottish Forest Product Deve- 
lopment Group bringing , 
together the Scottish Develop- 
ment Agency, The Highlands ! 
and Islands Development Board, j 
The Forestry Commission and i 
the private forest owners has 
produced a co-ordinated public- 
private sector approach. 

Whatever the hopes for en- 
couraging private sector growth 
in downstream industries in 
Scotland if is unlikriy the 
Government's Forestry Commis- 
sion with over 60 per cent of 


Net asset value 324.7p + 20.3% 
Dividend 5.17p + 10.0% 


• The net asset value has 
risen in each of the last ten 
years. 

• Our stockholders have 
obtained a net rate of return 

of 22% per annum since 

1974. 


For your copy of the 1984 annual report, . 
due out early in January, phone 
031-225 7781 or mail the coupon to:— • 


The Secretary, The Scottish Investment Trust PLC. 
FREEPOST Edinburgh EH2 0DH. . . 


Tease send me a copy of the annual report 
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~ THE ARTS 


Coriolanus/Olivier 


Amsterdam/Colin Amery 


A mixed year for the 
National .Theatre draws to a 
dose with a really magnificent 
production of this great play in 
the Olivier. It is certainly the 
best Shakespeare production 
offered by the NT under Peter 
Hall, and in my submission. 
Hall's best production to date on 
the South Bank. In the UUe 
role, Ian McKeHen scores an 
incontrovertible triumph, while 
as Volumnia, his mother, Irene 
Worth returns lo the London 
stage in fine, fettle, fine voice, 
fine presence. - 

The Olivier- arena is cleverly, 
and with minima! fuss, turned 
into a theatre of war and more 
pert in l nelly, a genuine discus* 
sion circle on the topics of 
democracy, political responsi- 
bility. the people's advocates and 
their representation in political 
deeds. A. circular sand-pit yields 
to structural hints of a Roman 
amphitheatre onstage populated 
by 90 paying customers (almost 
a tenth of capacity) who bolster 
the crowd, applaud the proces- 
sional arrivals of Coriolanna and 
his mother, and are generally, 
rather excitingly, part of the 
action. 

They are guided by actors and* 
the contem p orary and historical 
worlds are gracefully elided in 
costumes that combine double- 
breasted suits with mauve silk 
togas. McKellen first appears, 
sauntering, in an impeccable 
white suit. Be will later 
“ banish ” his fellow citizens in 
a natty brown jacket and spotted 
tie. 

You enter the theatre to hear 
the wail of sirens and to wit- 
ness a spectacle of actors and 
populace onstage that resembles 
an NT -backstage tour possibly 
outstaying its welcome. It is 
pleasant in these moments to 
speculate on who is a real per- 
son and on who is an actor. 
Pleasant, and not difficult. - 

The Romans' adversaries, the 
Volscians, are led by Greg 
Hicks's cold and calculating 
Tull us Anfidius, younger than is 
usual; a piece of casting which 
lends hie almost symbolic rela- 
tionship with Coriolanus — not to 
mention that final, eruptive 
insult of “Boy of tears" — an 
added resonance- The Volscians 
wear black leather, slightly 
Star tt'arrish. 

The past, present and futur- 
istic is fused in this play, a 
fact to which the production 
is unusual jd sensitive and res- 
ponsive. Take the tribunes, 
those cunning spokesmen of the 
people who vitiate Coriolamus’s 
popular status as a war hero 
with the fanning of his past 
record on the corn provision. 
They are superbly played by 
David Ryall (who reminded an 
all too audible lady in front of 
me of. Harold: Wilson) -and. 
James Hayes. They wheedle 
and cajole their way through 
the evening. In a lovely touch, 
when McKellen Is on the point 
of destroying the city from 
whic hthey banished him. these 
two have respectively taken to 


Michael Coveney 


drink and been subjected to 
bloody abuse. 

John Bury’s set is dominated 
by a large reversible door: 
studded gold for Rome, harsh 
black for Anti urn and Corioli. 
McKellen will slither deftly in 
and out, abetted by Mr Bury*s 
brilliant lighting, to transform 
his status from banished beggar 
to subversive infiltrator after 
the interval. It opens out, this 
door, too, to give us the battle 
at Corioli, lots of smoke and an 
orchestrated, harsh and even 
baletic fight choreographed by 
Malcolm Hanson to Harrison 
Birtwistle's mettallie score (note 
the percussion chimes with the 
clash of shields). 

McKellen is performing great 
physical deeds in this section, 
his white suit exchanged for 
masses of Kensingtor Gore 
(stage blood) and a loin cloth. 
On u Make you asword of me" 
he is standing an a colleague's 
shoulders: in a wonderful echo. 
In the pleading scene, he lifts 
his own tiny son in just such a 
movement. The Utile boy raises 
a clenched fist at that heart- 
breaking moment of familial 
combustion. 

On being dubbed “Coriolanus" 
with a fanfare, McKellen shrugs 
the honour off with " I must go 
wash." He finds comedy 
throughout the play, tripping 
the servants at Antiuxn in that 
lovely, always surprising scene; 
playing the mock flatterer of 
public opinion when asking for 
the consulate; and shifting his 
weight to incorporate a shrug 
and a sulk whenever his mother 
tackles him directly. 

The great first half sequence, 
for .me. was the unstudied 
decline into a violently raving 
passion as the man who always 
speaks his heart, the man who 
loathes the idea of subservient, 
politic compromise in the name 
of expediency or even just 
moderate expectation. McKellen 
addresses Mr Ryall’s tribune as 
“a Triton of the minnows" 
and is gripped by a choleric 
fever that leads to riot in the 
assembly and through the 
streets, with its perpetrator 
both innocent and out of 
control, both reverting to 
animalistic type yet puzzled by 
others' dismay. The theme is 
developed from the same actor's 
Platonov. 

The domestic scenes are 
carefully prepared and beau- 
tifully executed, dominated of 
course by Miss Worth whose 
sudden emergence as a public 
hero in the processional pomp 
of red carpet and trumpets she 
greets with- a mixture of rapture 
and bewilderment The first 
great procession of the 
triumphant Coriolanus is a 
thrilling climax to the show’s 
inventive use of the Olivier's 
characteristics.- People stomp 
up and down aisles all evening, 
not at all embarrassingly, and 
the stage is awash with flying 
red banners, a huge red carpet 
and blazing trumpets (the 
garlanded McKellen gains a big 
laugh on his under-cutting 



Ian HckeUen and Irene Worth 


comment "No more of this, it 
does offend my heart") 

“ There is a world else- 
where ” comes echoing from off- 
stage, and the riveting two 
nours to the interval are 
appropriately capped by 
Frederick Treves's really 
splendid and sympathetic Meni- 
nius (a wonderful role, here 
done full justice) disconsolate 
“Fie, fie, fie!" Brief, inade- 
quate mention must also be 
made of John Savident's 
robustly accommodating Comi- 
ni us and of the various senators 
and soldiers of Brian Kent, 
Peter Gordon, Basil Henson and 
Lewis George. This group com- 
prises the basis of Peter Hall's 
company in the new five-com- 
pany NT set-up. No masks. The 
omens are good. The trouble is, 
they now have this production 
to live up to ! But this Is a real 
company, and the speaking of 
verse is first-rate. 

McKellan transmits brilliantly ' 
the reductance of a thing of 
war to "incline" towards the 
people. He suggests the gulf 
between doing deeds that 
attract popularity and the re- 
sponsibility of fulfilling what 


popularity entails. Shake- 
speare's play is an inexhaustibly 
fascinating text on this, and re- 
lated, subjects. The richness Is 
faithfully, and imaginatively, 
honoured. 

At the centre, of course, a 
mother pleads with her son in 
front of the city be has returned 
to destroy. This scene is staged 
with daring simplicity of emo- 
tion and gesture. The women- 
folk lie prostrate on the sand, 
the little young Marti us stand- 
ing, hands cupped in a violently 
contrasting image of innocent 
supplication. McKellan, unable 
to look, grabs Miss Worth by 
the hand after her great speech. 
The pause seems to last an 
eternity: “ Oh mother, mother !" 

What is clear is that Corio- 
lanus’s inability to curb his 
public tongue has led to all this 
trouble. And what happens, 
after all this anguish and a 
piece of paper is proffered as a 
peace treaty? An assassination, 
that's what. Just like something 
on an airport tarmac, or at a 
festive parade. Soon done, soon 
forgotten. The world, as Aufi- 
dius more or less says, con- 
tinues to turn. 


Feiffer’s America/Hammersmith Lyric Studio 

Martin 


Subtitled From Eisenhotrer 
to Reagan, Harry Ditson's 
revue-style compilation for the 
Hammersmith Lyric Studio's 
look at Jules Feiffer's angst- 
ridden America is just that: 
passages from the book of the 
same name are interspersed 
with dramatised strip cartoons, 
some dating back to the Sick, 
Sick, Sick collection that intro- 
duced Feiffer to Britain a 
quarter-century ago. 

Feiffer' 5 thumbnail sketches 
of each president, and his 
summary of the characteristics 
and morale of each era are 
trenchantly written. At first this 
flowing if conventional prose 
surprises ,iven the wispy faux- 
naif quality of Feiffer's draw- 
ings, However both social com- 
mentary and cartoon humour 


coalesce, products of the same 
spikily purposeful pen. 

And spiky it is. Besides the 
obvious targets (the Ike Age 
marked "the d eath of lan- 
guage Ford came in " riding 
a wave of hopelessness. ... He 
filled space like a vacuum”), 
liberal good intentions are not 
immune from sharpish com- 
ment. Kennedy — whose ‘■foreign 
policy was influenced by James 
Bond "—is depicted as devoted 
to a chic magazine's eye con- 
cept of the radical. “ Once The 
New Yorker had discovered 
poverty, it behooved JFK to 
invite it to dinner.” If Nixon 
is “the Mozart of mediocrity," 
protest comes out not too well: 
“smugness passed for revolu- 
tion.” 

With a likeable cast of North 
American ex-pats, the show 


Hoyle 

recalls a thoughtful and some- 
times oblique Rowan and Martin 
Laugh-In — apt enough for a 
society here seen as using tele- 
vision as conscience. Father 
Confessor and Big Brother. 
Some of it is very funny, as 
with the campaign to give 
nuclear fail-out a positive image 
that includes such TV pro- 
grammes as “I Fell For Fall- 
Out” and the “Mr and Mrs 
Mutation " competition, de- 
signed to ebange the concept 
of beauty in America. 

Lynn Seymour lacks the wist- 
ful dowdines of the cartoon 
terpsichorean eternally dedicat- 
ing her dance to the seasons or 
some passing Zeitgeist, but her 
numbers, one suspects, are 
wickedly appropriate, though 
too many yield diminishing 
returns. ES Bishop’s Reagan is 


cruelly accurate in its dashing 
decrepitude, and one of the 
funniest moments comes in a 
parody of On Golden Pond 
where Peter Whitman's quacks 
ing vibrato is apposite to Nancy 
Reagan as played by Katherine 
Hepburn. Small, spare and sly, 
Mr Whitman can quiver with 
the down-troden sensitivity of a 
Woody Allen or leer like a rat- 
fink; and contributes a 
memorable Henry Kissinger 
(arguably a combination of 
both). 

The overall effect of John 
Bartow's production is to leave 
one longing for more variety of 
pace, tone and volume. At the 
moment this intelligent and 
literate show resembles the 
meeting of a fan-dub; and may 
prove too rarefied for all but 
the most committed. 


A Dutch celebration 


Last Friday there was a greet 
feast held in Amsterdam. It 
took place under the dome of 
the old Lutheran church which 
has been triumphantly con- 
verted into a conference centre 
and banqueting hall by the 
Amsterdam Sonesta Hotel. Ir 
was an appropriate location for 
a farewell to Edy de Wilde, 
retiring as director of the 
Stedelijk Museum. because 
Sonesta hotels in Europe and 
America have a reputation for 
discriminating commissioning 
of modern art. Edy de Wilde 
has for the past 25 years made 
the Stedelijk In Amsterdam one 
of Europe’s liveliest museums 
with a reputation for the high 
standard of his purchases. 

To marie his departure from 
the museum he has arranged 
an exhibition entitled La 
Grande Parade, Highlights in 
Paintings after 1940. Sponsored 
by Philips. KLM Royal Dutch 
Airlines and the City of 
Amsterdam — it is a brave 
sweep through the works of 
some 40 of Mr de Wilde's 
favourite artists. It is not an 
exhibition based oti an elabor- 
ate theory or one with a 
strongly didactic purpose. Its 
aim Is to show the possibilities 
of paint as a medium for the 
expression of a vision. 


As a show it is both 
conservative and optimistic. 
The quality of at least three- 
quarters of the exhibits is not 
in doubt, indeed here are many 
of the classics of twentieth 
century Western painting. 
Matisse, Bonnard, Picasso, 
Braque, Giacometti. Miro. 
Mondrian are seen with 
examples of more recent and 
less established painters' work. 
The excellent thing about the 
way this exhibition is arranged 
is that each artist occupies one 
room; sometimes small, some- 
times large; 

It Is hard to forget the 
singing yellow of Bonnard's 
L’atelier au mimosa seen In 
the company of a late landscape 
and the mellow glow of Nu 
dans Ze bain — a Trinity of 
wonderful paintings that sets 
the level of the quality of the 
selection. When it comes to 
Matisse there are 20 of his 
works from a variety of public 
and private collections. The 
choice manages to illustrate 
perfectly Matisse's journey from 
oil paint to paper collage. “Cut 
paper enables me to draw in 
colour” he wrote and he 
brought together line and 
colour with consummate accur- 
ate simplicity. 


The museum was lucky 
enough to acquire the grand 
college. The parakeet and the 
siren one of the works that 
Matisse himself valued highly. 
It is an arangemem of cut paper 
in blue, pink, yellow, orange 
and green. The blue mermaid 
and the little bird sit amidst 
the prodigality of nature— part 
of a simplified imposition of 
order. It is a work that shouts 
in celebration of life and it is 
worth remembering that Matisse 

made this when he was 83. 

The two other rooms of 
shrine-like importance are the 
rooms dedicated to Giacometti 
and Picasso. The absolute 
Isolation of Giacometti's figures 
is always reinforced by seeing a 
group of his portraits together. 
A group of islanded souls has 
au intense potency. Like 
Picasso, Giacometti is linked to 
the mainstream of The European 
figurative tradition. The late 
Picassos in this show illustrate 
how effortlessly he absorbed 
and reinterpreted the solid 
traditions of European painting. 
This is a glorious room flooded 
with life— the earthy satis- 
faction of the . Melon eaters 
confirms completely that paint 
can express and reflect upon the 
whole of man's existence. 


Alongside these masters are 
the American minimalist 
painters and the leading 
abstractionists of the past few 
decades. You feel that they 
are there as part of the 
dialogue. The director of the 
Tate described this show to me 
as “ very Dutch ” because it is 
all about the continuing dia- 
logue between humanism and 
abstraction. By assembling EIs- 
worth Kelly, Rothko. Stella, and 
Barnett Newman in the com- 
pany of the European masters 

the debate is clearly spell out. 

What of the later painters 
like Schnabel, Keifer. Dibbets, 
Marden and Mangold — where do 
they stand? By being seen in 
such elevated company they 
sometimes acquire a stature 
they do not quite deserve. 
Certainly Keifer understands 
paint but his pictures are often 
solemn but empty. The “ old ” 
masters are the key to this show 
and the selection is sufficiently 
pointed and personal that even 
a painter like Braque has to 
be re-evaluated — not entirely in 
his favour. In fact the amusing 
Ijpger, La Grande Parade, which 
gives its name to the show now 
looks like a sophisticated 
poster. Time changes our per- 
ceptions — this exhibition helps 
to reveal lasting quality. 


The Admirable Crichton/Manchester 

B. A. Young 


Barrie's seldom-seen and 
often cited fantasy blossoms at 
the Royal Exchange. The first 
act (it has four, but only one 
interval) is much funnier 'titan 
I remembered; it is like one of 
Wilde’s society scenes, but the 
jokes are better. Only at tbe 
end of the embarrassing ser- 
vants' party given by tbe Earl 
of Loam is there any hint of the 
further, well-known develop- 
ments. Then when the yacht 
has been wrecked and the 
family marooned on an other- 
wise uninhabited island, we see 
at once that abel hands are 
more than coronets and simple 


ability than Norman blood. It 
is hardly a moment before 
Crichton, the ever-competent 
butler, is in charge. 

By the third act, they have 
been two years on the island 
and Crichton has not only won 
the love of Lady Mary (Janet 
McTeer first class in both her 
personalities) but begun to see 
himself as king of the Island. 
The others work manfully, and 
woman fully, under his direction. 
The Earl, Michael Craig, dis- 
guised behind a grey beard, has 
lost the breeding of the first 
act and plays about like a little 
boy. 

Barrie's attilude is basic 
snobbery, but he understands 


the ethics of the servants' ball 
as well as Wodehouse did. It 
seems natural (a word that 
takes on a sinister quality in 
this play) that Crichton and 
Tweeny should be content to 
go back to their old stations 
after the rescue by the Royal 
Navy. 

But in this production, under 
the quadripartite direction of 
James Maxwell, Greg Hersov. 
Bra ham Murray and Casper 
Wrede, an extra complication 
has been added; Crichton and 
Tweeny are black. Of course, 
we will have to overlook this 
if westick rigidly to Barire's 
script, and with the perform- 
ances of Hugh Quarshie and 


Jenni George, The one resrred 
and dignified, the other happily 
vulgar, this is perfectly possible. 
Butthe colour difference helps 
us to understand the true horror 
that Edwardian audiences must 
have felt when they saw 
equality on familiar terms with 
the servants. 

There is plenty of good play- 
ing in this very enjoyable pro- 
duction — Aden Gillett and 
Christopher Bramwel as Ernest 
and Maud Brocklehurst, two 
potential members of the 
Drones; Avril Elgar at Lady 
Brocklehurst. with her Brack- 
nellesque inquest in the last act; 
Kevin Doyle as the cricketing 
parson. 


Sleeping Beauty/Shaw 


Die Fledermaus/Covent Garden 

By Max Loppert 


Michael 

It all looked quite promising 
for the London Borough of 
Camden's pantomime in the 
theatre they now administer, the 
Shaw, but appearances are so 
often deceptive. That fine 
designer, Richard BullwinkJe, 
has provided a jolly one- 
dimensional set of turrets and 
towers, courtyards and kitchens, 
all painted yellow and Ingeni- 
ously decorated with flying 
cloths and gauzes. There is a 
script by Graeme Garden, music 
by Denis King and a debut 
dame from Barry Cryer. 

On Friday night Mr Cryer 
had lost bis voice, a condition 
to which he made repeated 
reference to the obvious plea- 
sure of one or two close friends 
in the audience. The children 
tended to shuffle about and turn 
round quite a lot. They were 
cheerful enough at being 
addressed directly by the king 
(Peter Rutherford) who got off 
to a splendid start by walking 
on and telling us all to stand 
up without 60 much as a by 
your leave. And they smiled 
tolerantly at the gawkily uver- 
elaborate, in truth messily 
unfunny, antics of Bob Goody 
as the palace factotum Pample- 
mousse. But contracts with the 
audience were continually being 
proposed that no one really 
wanted to sign. Mr King’s music 
did not help matters along, in 
stark contrast to Brian 
Protheroe’s engaging score 

Mr Cryer ventured that tbe 
tale of the Princess Aurora and 


Coveney 

the fateful spinning wheel was 
“ finger-pricking good,” 

What should the prince do 
with a stick of dynamite? 
"Bring It to Brighton” came a 
sturdily tastess adult reposte. 
Thank you and goodnight. The 
prince escapes to fulfil his 
romantic mission. The script 
interestingly paints him as a 
Victorian pioneer who arrives 
at tbe tangled forest as a sur- 
veyor of railway tracks, pedal- 
ling both his wares and his bike 
(“It's Nonnan Tebbitt ” was a 
slightly happier audience inter- 
jection). The show’s one 
genuine highlight is the four- 
line song which, thanks to 
audience involvement, leads to 
the witty invention of the steam 
train. 

The microphonlng was hap- 
hazardly arranged, but even Jill 
Gascoine’s brittle and tawdry 
wicked fairy Caribosse (more of 
a rough touch than a gentle 
one) overcame the obstacles, 
singing her lines effectively and 
slithering around in a plunging 
black slinky dress with scarlet 
facings, decorations neatly 
picked up in her occasional 
retinue of writing goblins. 

The good fairy is Rosita Yar- 
boy, the pleasant royal lovers 
Jane Arden and Tim Faulkner. 
Best of all, though, and seri- 
ously under-used, is that expert , 
stalwart of music hall and 
panto, Toni Palmer, as the 
queen. The direction, disap- 
poimingly sloppy, is by another 
Joan Llttlewood veteran, ; 
Murray Melvin. < 


The latest appearances of the 
wretched thing that the Royal 
Opera impudently miscalls Die 
Flcdermaus, of little interest in 
itself, brings an opportunity to 
examine once again the artistic 
morass currently in existence at 
the Opera House. Ever since 
this deplorably successful 
attempt to reduce one of the 
masterpieces of operetta to the 
leveil of a Radio 2 variety 
revue was first shown there, in 
1977, protest has been clear and 
unstinting. Yet, far from set- 
ting about putting errors right, 
the company trundles the show 
on each festive season, in limper 
and limper form (revived this 
time, if that is the mot j ustc, by 
Richard Gregson and Andrew 
Sinclair), as though it were one 
of the bright ornaments of the 
repertory. (Well, not entirely 
true: at least Orlofsky has been 
returned to his/her proper sex-) 
What is centrally wrong with 
this production is that it oper- 
ates on a tacit assumption that 
Strauss’s operetta is really about 
nothing — Falke's giving away 
of the plot in Act 1 admits as 
much, and his repeated explana- 
tion of the Joke at various points 
thereafter reinforces the admis- 
sion. The current cast being 
composed almost entirety of 
native English speakers, the 
excuse for the yardage of jokey 
multilingual yackety-yack, limp 
before, becomes now untenable; 
a serious opera company must 
surely have switched to a decent 
English translation, using so 


promising a cast to undertake a 
“ real " Fledermaus at last. It 
was interesting to note that 
Saturday’s audience reserved its 
greatest warmth for Merle Park 
and Wayne Eagling in Aah ton's 
ravishing "Voices of Spring" 
dance: during it, at least, the 
pretence of unfolding a plot is 
honestly dropped. 

Brief notes, then, about the 
performers, for their lot is 
hard, and they deserve our 
commiseration. Thomas Allen s 
first Eisenstein was very attrac- 
tive, not yet in focus; the 
familiar Rosalinde and Alfred 
of Barbara Daniels and Dennis 
O'Neill and the new Adele and 
Orlofsky of Elizabeth Gale (a 
delicious comedienne) and 
Hanna Schwarz are all reso- 
lutely lively, though none of the 
voices seems quite first rate. In 
this version Falke's is a beast 
of a role, and Russell Smythe 
did not disguise tiie difficulty. 
(Next time why not invite Terry 
Wogan to take it on? At least 
he might add some wit to the 
compere's function.) 

Ferry Gruber takes over from 
Josef Me in rad the office of 
Viennese jail-comic in .Act 3, 
idiomatically but not exactly 
sharply. Julius Rudel, one of 
the world's most experienced 
opera conductors, makes here 
his belated London debut. Act 
1 was stiff, with the proper 
rallentando either absent or 
creakily inserted, but the music 
began to flow later on. A short- 
age of rehearsal time was 
evident on several fronts. 
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Music 


PARIS 


-efts Luuuureux conducted by 
stas von Websky. Beethoven, 
bubert (Tue). Salto Fteyel 
110630) 

mUe Orchestral de Parte cou- 
rted by Otmar Maga. Wan Diwri- 
v, piano; Richard VieiDe, c l arine t; 
ichul Denize, bassoon: Beethoven, 
off. Strauss (Wed). Satie Geveen 
132030). 

itel Orchestra PbffluBTBOniqwj 
nducted by Marek Janowski, Tet- 
a Zylis-Gara. soprano, Siegfried 
rusalem, tenor njnnVTbetoe 
s Chjuups Elys£es 
cstre National* « Pknuee con- 
cted by Riocardo Muti, with Irina 
khipova and Sipmmd Niniagern, 
oHo-Frnnce and Sofia Chairs P»- 
liev (Thor). Salle PteyeL 
110630) - 
[ GIUls. piano 

^^tiitimBMiteOTwrBkconducfr- 

I by Michel Tabachnfk, New Izm- 
m chair conducted by James 
oo± Iannis Xenakis (Mon). TW4- 
e de La Vffle. (2742277). 
st Burrows recital, John Con- 
»ltloi mJNlA 1 Handel, Beethoven, 

TbfeStre de 

henee{742 


a«Mt*my of St Martin-fcn-the-FMds 
directed by Kenneth Sillitn with 
Stephen Bishop-Kovacevich, piano. 
Uanrip^ Shoa takovich/Barahal, Mo- 
zart and Hqydn. Queen Elizabeth 
Hall (Wed). 

Qteries Ramirez, guitar. Purcell Room 
(Wed). (9283101). 

The Kfatfi Singers with the London 
Symphony Orchestra. Barbican 
HaD (Wed). 

Kn gtkh Chamber Orchestra and West- 
minster Abbey Choir conducted by 
Simon Preston. Corelli. Pachelbel 
and Vaughan Williams. Queen Eliz- 
abeth HaXU (9283191). 

Ronnie Scotf* Frith Street: Singer-en- 
tertainer George Mefly with John 
Chilton's Feetwanners. (4390747). 

London ' Symphony Orchestra and 
Chorus conducted by Richard Hick- 
ox with Richard Jackson, baritone. 
Rossini, Tchaikovsky. Vaughan Wil- 
liams and Leroy Anderson. Barbi- 
can Hall (Mem and Thur). (6388891). 

London Symphony Ore*®* m and 
Chorus conducted by Richard Hick- 
ox. Elgar, Corelli, Vaughan Williams 
and HandeL Barbican Hall (Tue). 

Royal Philharmonic Orchestra and 
Pro M’wrfes Chorus of London con- 
ducted by Nicholas Cteobury with 
David Wilson-Joimsnn, baritone. 
Rossini, Britten, Prokofiev, Mozart' 
Tchaikovsky wnf i others. Royal Fes- 
tival Hall [Tuel (9283191). 


LONDON 

London Gabrieli Brass Ensemble con- 
ducted tv John Poole. Chrirtraas 
music including Gahrieb, GPJL 
Pfw-fi and Malcolm Arnold, Royal 
Festival Had (Wed). 


MEW YORK 

MteUn Had (Goodman House): Bever- 
ly Morgan soprano recital Mark 
Pakman. piano. Tchaikovsky, Rach- 
maninoff. Prokofiev, Barber, Ives. 
Aayes Biggs ( world premiere) 
(Mon); Stephen Kates cello recital. 


Margo Garrett piano. Boccherini, 
Bruch, Katigorsky, Ladenrum 
(world premiere) (Tue mat); West- 
ern Wind Vocal Ensemble. Mixed 
programme of medieval Renais- 
sance. early and conte mp orary 
American music (Wed); Spec- 
trum. Folk Music and 20th century 
composers (Thur). 67th W. of Broad- 
way (3628719) 

New York Philharmonic (Avery fish- 
er): Zubin Mehta conducting. Joseph 
Robinson, oboe. Wolf, Beethoven, 
George Rochbetg: Oboe Concerto 
(world premiere) (Tue); Zubin Meh- 
ta conducting, Barbara Hendricks, 
soprano with New York Choral Art- 
ists conducted by Joseph Fhnmner- 
felt Bach, Verdi, Mozart, Debussy 
(Thur). Lincoln Center (7999595). . 

WASHINGTON 

National Symphony (Concert Hall): 
Vittorio Negri conducting with Ora- 
torio Society of Washington directed 
by Robert Shafer. Handel: Messiah 
(Mem). Kennedy Center (2543776). 

CHICAGO 

Chicago Symphony (Orchestra HaD); 
Margaret Hillis conducting with 
Chicago Symphony Chorus. Bach, 
Party, Poulenc, Honegger (Thur). 
(4358122). 

BRUSSELS 

Palais des Beaux Aits (5125045): Bri- 
gitte Engerer. Kano recital (The). 

Jeanette PUon, soprano, and Erik Wer- 
ha, piano - Debussy. Poulenc. Du- 
parc, Faure. Theatre Royale de la 
Monnaie (Wed). 


VIENNA 

Moscow Virtuosi: Vladimir Spivakov, 
violin: Yorij Bashmet, viola: Antonio 
Meneses. cello; Mozart, Haydn and 
Tchaikovsky. Miuakvendn (Mon). 
(65 8190). 

Christian Kratttmthaler, piano, Bee- 
thoven. Brahms and Chopin. Bosen- 
dorfer Saal (Tue). (656851). 

Josef Sok, violin. Josef Hala, piano. 
Dvorak, Janacek, Suk and Smatnwa 
MusikvErein (Wed). 

NETHERLANDS 

Amsterda m Concertgebmnr. Quadra 
Hot te terre with Frans Braggen. 
Frescobaltfi, Mathesson. Scarlatti, 
Hindemith Telemann in thp 
recital Balt (Mon); Mp-wriah per- 
formed by the choir of the Nether- 
lands Handel Society **** soloists, 
with the Amsterdam Philharmonic 
conducted fay Jack Loorij (Tue); in 
the recital HaD (Tue) the Raphael 
Quartet Beethoven, Britten; Tbe 
Hagen Quartet with a progr amm e of 
Schubert, Apostel and Mozart 
(Recital HaD (Wed); Anton Kersjes 
conducts the Amsterdam PhQhsr- 
metric in a Lfawdniwaikti evening, 
with David lively, piano, and vocal- 
ists (Thur). (718345). 

Rotterdam, de Doeten. 'Die Raphael 
Trio. Schubert, Brahms, Dvorak 
(Redtol Hall, Tue); Joop Schets con- 
ducts the National Philharmonic, 
with the Sursam Corda Oratorio So- 
ciety and soloists, in Messiah 
(Thur); Guitar recital by Diego Blan- 
co, Sot, Walton, De Falla, Albeniz 
(Thur). (142911). 

Utrecht, Mimekcentnim Vredenburg. 
Utrecht Symphony Orchestra con- 


The Secret Diary of Adrian Mole/Wyndham’s 

Martin Hoyle 


December 14-20 


dueled by Per Drder, with Walter 
Doeykens. clarinet Ravel Nielsen, 
Grieg, list (Tue). (314544). 

The Hague Congrasgeboow. Edo de 
Waart the Rotterdam Phil- 

harmonic, with Vera Beths, violin, 
and Wim Stemmann, pwnJo Vival- 
di, Mozart, Beethoven (Thur). 
(548000). 

ZURICH 

ToahaHe: Tonhafle Orchestra with so- 
lists including torengar and Gedda 
pfimt n Hwi by Christoph Eschenboch 
in Verdi's Requiem (Wed and Thur). 
(2011580). 

WEST GERMANY 

Bcrfin, Philharmonie: Berlin PhOhar- 
monte Orchestra, conducted by Seiji 
Ozawa. Mpwtfatteanhii , Berg and 
Schubert. (Tue, Wed). 

ITALY 

Borne! Auditorio iff via DeDa Concilia- 
zrane: Giuseppe SinopoJi conducting 
Schumann's Das Parodies tmd die 
Peri with the soprano Elisabeth 
Gnnnetl, also Anne Sofia von Otter 
(mezzoso pra mo), and Vinson Cote 
and Peter Wimberger (Mon and 
Tues). (6541044). 

TOKYO 

Jorg Demos, piano: S chum a nn, (Wed, 

X Thur) Ruderu fchigaya Centre 
0223:293195!). 

Madrigal Sagers, conducted by 
Peter Kurosawa. Carols and season- 
al madrigals. Admission bee. Dai* 
Chi Seimei Halt, Hibiya. (Tue). 


I first made his acquaintance 
in instalments on Radio 4, which 
would gratify Sue Townsend's 
pubescent literato: his farewell 
remark to us in this new musical 
version of the best seller 
reminds us that his happiness 
lies in the hands of the BBC. 

Ms Townsend acknowledges 
the Influence of Just William's 
creator, Richmal Crompton. 
While capturing the lopsided 
self-absorption of tbe juvenile 
mind, she lacks Crompton's 
ironic detachment. A conscious 
quaintness results. Spotty 
adolescents being deliberately 
funny are less engaging (ban 
when in dead earnest 

However, 16-year-old Simon 
Schatzberger is an endearing 
and thoroughly professional 
Adrian: a sad-sack schoolboy, 
perpetually stooped with worry, 
decent and put-upon — by the 
flighty mother who loads him 
with chores after her course In 
self -assertiveness, the school 
bully who extorts 25p a week 
“ menaces money ” and the 
smelly octogenarian he adopts 


and whose dentures he retrieves 
from the jaws of the dog 
(chewing them, not wearing 
them). He burgeoning love for 
Pandora, a trendily radical 
schoolmate, coincides with his 
parents' break-up and recon- 
ciliation. 


The dialogue relies much on 
brand names and familiar refer- 
ences — Sainsburys and The 
Guardian becomes almost Pav- 
lovian laugh-cues— but at its 
best shows the irresistible in- 
adequacy of truth. “ You don't 
expect it in a cul-de-sac," mar- 
vels Adrian’s mother on hearing 
that a neighbour has turned 
lesbian. 


The chief characteristic of 
Alan Blaikley and Ken 
Howard's songs is their brevity. 
Two numbers stand out as 
actually furthering tbe story or 
developing character: a trio 
when Adrian and his parents 
separately muse on tbe impend- 
ing rift and the duet where 
our hero rapturously pours 


out his heart only to be 
parried by Pandora (Katharine 
Schlesinger, pert and pretty) 
who bas a free-loving Oxford 
revolutionary career all worked 
out. Mrs Mole's penitent “ Com- 
ing down to earth again " is a 
good show number. Elsewhere 
the cheerful or wistful tink- 
ling does little to advance the 
action while always faintly 
reminiscent of something else. 

The songs' inability to rise to 
the situation is illustrated by 
Su Elliott, a stick insect coiffed 
like a demented chrysanthe- 
mum, who has a Dickensian 
grotesquerie as the other 
woman consoling Mr Mole on 
tbe rebound. Marvellous look- 
ing, she is let down by a flat 
number that should have 
brought the house down. 

Tbe whole cast in this im- 
port from the Phoenix. 
Leicester, is excellent— Mandy 
Travis, as Adrian's renegade 
mother, all eyes and attack, 
must be seen again in material 
stronger than this pleasant, in- 
stantly forgettable, show. 
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An agenda for 
tax reform 


By Barry Riley end Jeremy Stone 


THERE IS little doubt that the 
Government will announce some 
big tax cuts in the budget next 
March. Yet its commitment to 
serious tax reform looks much 
more questionable. Mr Nigel 
Lawson's sweeping overhaul of 
corporation tax last March was 
well received but the Chan- 
cellor now faces a more arduous 
task: the reform oE personal 
taxation. 

Mr Lawson's personal commit- 
ment to tax reform is not in 
doubt. He has helped to popu- 
larise a new tax philosophy: 
fiscal neutrality, the doctrine 
that taxes should not unneces- 
sarily influence personal or 
corporate decisions, is fast 
gaining support. Unfortunately, 
the Chancellor's room for fiscal 
manoeuvre next March is being 
squeezed by the senior 
ministers and Tory back- 
benchers who cling to the old- 
fashioned belief that taxes 
should be used to encourage 
what is deemed desirable — for 
example, home ownership — and 
to penalise what meets with 
disapproval. 

If Mr Lawson is to achieve 
durable reform, he must refute 
the seductive argument that 
fiscal policy should remain in- 
terventionist at the micro level. 
Although a case can always be 
made for particular concessions, 
the cumulative effect of well- 
intentioned intervention is un- 
acceptable complexity, distor- 
tion and loss of economic 
efficiency. 

The Chancellor might have 
found battles on particular 
fronts, such as pensions, easier 
to fight had he followed the ex- 
ample of his counterpart in 
Washington, Mr Donald Regan, 
and published a comprehensive 
set of proposals and criteria 
for tax reform. But this lacuna 
need not prevent Mr Lawson 
setting some medium • term 
goals next March. 

The fundamental objective 
should be to broaden the base 
of direct and indirect taxation 
as and when this proves to be 
practical politics. The momen- 
tum of public spending pro- 
grammes make this the surest 
route to steadily falling tax 
rates. But fiscal neutrality also 
requires mare specific objec- 
tives: at present, the tar system 
discriminates unnecessarily 
against employment, work effort 
and saving, and fails to compen- 
sate adequately for inflation. 

The fiscal bias against jobs is 
most evident in the structure of 
national insurance contributions 
which act as a pure tax on em- 
ployment A long-term goal 
might be to incorporate national 
Insurance into income tax 
proper, which, because it is 
levied on Interest as well as 
wage income, is a tax on both 
labour and capital. In the 


shorter term, the tax could be 
restructured so as to stumiate 
employment perhaps along the 
lines proposed by Professor 
Richard La yard of the London 
School of Economics. 


O VER THE weekend Bri- 
tain's most successful in- 
surance salesman sold the 
biggest life policy ever written. 
Mr Mark Weinberg, chairman 
of Hambro Life, has agreed 
with BAT Industries an a £66im 
price for the - company he 
founded. BAT, one of the top 
five companies in the UK. has 
thus nearly doubled its year- 
old commitment to the financial 
services sector. 
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A second priority is to reduce 
the disincentive effects of taxa- 
tion, which hears unnecessarily 
heavily on earned as opposed to 
unearned income. Hie abolition 
of higher rates of income tax, 
for example, could be financed 
by a much tougher regime for 
taxing the transfer of wealth. 
Inheritance 1s not the most 
efficient way of transferring 
economic resources. If higher 
rates were scrapped, capital 
gains could be taxed much more 
simply as ordinary income. 


Incentive 


The problem of incentives is 
equally pressing at the bottom 
end of the income scale. The 
raising of thresholds to dis- 
entangle the tax and social 
security systems is desirable, 
but it is not the most « cost- 
effective means of alleviating 
poverty. A rise in allowances 
helps everybody: the efficient 
relief of poverty reauires a 
more precise targeting of 
benefits. 

A third priority should be a 
further shift towards indirect 
taxation. Any income tax in- 
volves the double taxation of 
savings — a serious distortion. 
An extension of value added tax 
would be a back door route to 
some of the benefits of the 
direct expenditure tax recom- 
mended by the Meade Com- 
mittee. VAT is “regressive," 
hitting the poor harder than 
the rich, so any extension 
should be accompanied by 
appropriate changes In income 
tax to maintain the progressive 
nature of the tax system. 

Fourth, as the U.S. tax reform 
proposal argues so eloquently, 
any commitment to fiscal 
neutrality remains skin deep 
unless the distorting nature of 
inflation even at S per cent is 
recognised. At present, about 
half of the interest income sub- 
ject to tax is fictitious, while 
about half of the interest ex- 
pense relieved, including that 
on mortgages, is really repay- 
ment at capital. There is also 
little justification for the taxa- 
tion of nominal, rather than 
real, corporate profits. 

Fiscal reform is painful, so 
the present stress on tax cuts 
is unsurprising. But, in the 
longer term, reforms to ensure 
that decisions are based on 
economic rather than fiscal 
considerations may be as im- 
portant as tax reduction. It 
would be disappointing if the 
momentum for reform, evident 
in Mr Lawson's first budget, 
were now to slacken. 


Chink of light 


The takeover by BAT — which 
is agreed by major shareholders 
and the board — is plainly good 
news for Hambro Life share- 
holders, and will probably go 
down better with the 3,000 or 
so sales force than last spring's 
aborted merger with the finan- 
cial conglomerate Charterhouse 
J. Rothschild, which threatened 
to bring huge management up- 
heavals and unpredictable 
changes in direction. 

Hambro Life’s management 
team will now stay Intact, and 
the company will be largely 
autonomous within BAT’S finan- 
cial services division. 

All the same, the precise re- 
lationship with its new owners, 
and with its new fellow sub- 
sidiary Eagle Star, an even 
bigger purchase by BAT a year 
ago, remains to be established. 
And the underlying strategic 
dilemmas which have been 
faced by Hambro Life are not 
solved by this deal alone — al- 
though access to BAT’S huge 
capital resources could make 
Implementing the answers 
easier. 

It was crucial to BAT that it 
should secure the commitment 
of Mr Mark Weinberg and his 
top management team, includ- 
ing Mr Weinberg’s number two 
(and one-time Johnnesburg 
schoolmate) Mr Syd Lip worth. 
In 1970, after all. largely the 
same team had walked out of 
Abbey Life after it had passed 
under the 100 per cent control 
of the giant U.S. conglomerate 
ITT. Abbey subsequently had to 
struggle to regain its former 
mementum (though it has 
picked up In the past few years). 

The success of Hambro Life, 
which was largely financed by 
the Hambros mercant banking 
group in 1971 but which came 
out from under its wing in 1983, 
has depended very much upon 
til re creative flair of Mr Wein- 
berg and the slick management 
of Mr Upworth. Although once 
something of a maverick, Mr 
Weinberg has moved steadily 
Closer to the mainstream of the 
life assurance industry. 

A year ago, for example, Mr 
Weinberg was appointed to the 
five-man team which advised 
the Social Services Secretary 
Mr Norman Fowler on personal 
pensions. Last summer he was 
one of the group of 10 financial 
experts who advised the Gover- 
nor of the Bank of England, 
Mr Robin Lei gh -Pembe rton, cm 
a new structure for investor 
protection. 

Since going public in 1976 
Hambro Life has shown re- 
markable growth, but competi- 
tion has also mushroomed in the 
unit-linked sector, and the com- 
pany has begun to show signs 
of running out of steam. The 
abolition of life asurance pre- 
mium relief in last March’s 
Budget has affected its sales 
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quite noticeably in the past six 
months or so. 

For several years, Mr Wein- 
berg has been considering how 
Hambro Life could expand into 
broader areas of the financial 
services sector, and with this in 
mind he absorbed the A Hied 
Hambro unit trust group in 

1981 and a small licensed 
deposit taker called Dunbar in 
1982. 

By 1983 Hambro Life was 
ready to launch a “Financial 
Management Programme” aimed 
at wealthy Individuals. The aim 
was to tie in a high interest 
hank account with a range of 
other Investment services. 

But at tills stage Mr Wein- 
berg’s previously sure touch 
proved to be lacking. The FMP 
was something of a flop, pulling 
in only around 2,000 accounts 
on its first year, and although 
it was re-launched on a modified 
basis in October it still remains 
to be seen whether Hambro Life 
is yet anywhere near the right 
formula. 

Mr Weinberg talks enthusias- 
tically about the scope for mar- 
keting financial services on an 
integrated basis — satisfying the 
customer's need for insurance, 
life cover, mortgages and other 
loans, deposit facilities and 
investment advice without the 
need to trail around a variety 
of specialist outlets. 

The concept of a financial 
supermarket Intrigued Mr Jacob 
Rothschild, chairman of CJR, 
and the Idea of a merger was 
horn, supported by the fact that 
CJR itself was short of manage- 
ment in depth, and that 
Hambros was plainly a weak 
bolder of its remaining 24.8 per 
cent stake in Hambro Life. 

But the deal proved to be a 
dinner party concept that failed 
to stand up in the cold light of 
day. In the face of a sagging 
share price CJR soon backed 
away, though it will now make 
a healthy £40m profit on its 
Hambro Life stake. 

Mr Weinberg was being 


proposed as the new chief 
executive and joint chairman 
of the combined group, with 
Mr Jacob Rothschild remaining 
as non-executive joint chair- 
man. The plan was to develop 
an International financial net- 
work, including a strong 
presence in the UJS. 

But a sceptical City of 
London was not convinced that 
the merger was a practical 
proposition. Meantime the 
Hambro Life salesmen were 
worried that their top manage- 
ment’s attention would be 
diverted elsewhere, instead of 


but limited direct sales force 
at a time when Mr Weinberg’s 
marketing ambitions are extend- 
ing well beyond the bounds of 
his traditional product range. 

Outsiders judge that the FMP 
has failed to catch on largely 
because it offers deddely 
modest rewards to a sales force 
which responds only to the 
much fatter commissions avail- 
able on life business. 

An effective marketing system 
for a broad range of financial 
services must not only deliver 
a great deal of expertise at the 
point of sale, but it must do so 


BAT... now one of the 
top five players in the 
UK life assurance game 


being concentrated on deliver- 
ing them a top quality range 
of products. And it is important 
to keep salesmen happy, given 
that it is easy for them to walk 
down the road to join the 
competition. 

The deal with BAT is a much 
simpler change of ownership 
without the tangle of structural 
complications which threatened 
to result from the merger with 
CJR. 

But from the Initial publicity 
it does not look as though BAT 
will provide any direct 
assistance in extending the 
breadth of Hambro Life’s oper- 
ations. There is to be no 
marketing co-operation with 
Eagle Star for instance, even 
to the extent that Hambro Life 
salesmen would sell Eagle Star 
motor or household policies, let 
alone in terms of dove-tailing 
of the two companies’ main- 
stream life assurance and 
personal pensions products. 

This will leave Hambro life 
still dependent on its effective 


in product areas where commis- 
sions are modest 
Mr Weinberg believes that big 
rewards await the innovator who 
successfully cracks the problem 
of retailing a range of finanniai 
services. 


If Mr Wei berg finds that his 
schemes need more capital than 
originally envisaged, he has 
come to tfie right place. One of 
the biggest cigarette producers 
in the world, BAT has for years - 
been using its historic strength 
in tobacco to buy a more 
diversified future. In the past 
year alone, the multinational 
group has invested in yet more 
paper mills and department 
stores, put money into an orange 
juice plant in Brazil, and cut its 
losses by pulling out of cigarette 
distribution — and food retailing 
—in the UK. 

Overshadowing all of these 
manoeuvres BAT, in January 
1984 plunged into the 
apparently alien business of in- 
surance, paying almost £lbn for 
Eagle Star. With this week- 


end’s agreed offer BAT has 
established itself as one of the 
top -five players in the UK life 
assurance game. 

The need to change the shape 
of the business has been 
accepted for many years, as the 
only way to secure its long- 
term growth. BAT’S basic busi- 
ness — tobacco* — is a prodi- 
gious cash spinner, where the 
group is stil making about 70 
per cent of its profits, but it is 
as mature as they come. 

The pattern of diversification 
took a generally unexpected 
turn 12 months ago, however, 
when BAT joined the auction 
to r Eagle Star, one of the largest 
composite insurance companies 
in Britain, taking in all the 
major categroies of business 
from life and pensions to motors 
and workers compensation. 

The change of course had 
been planned for quite some 
time. Mr Hat Sheehy. the 
c hn<rma n of BAT recalls that 
BAT had needed “another 
growth activity In the developed 
world” and liked the Idea of 
financial services because the 
group was such a heavy con- 
sumer of them. At the very 
least it would know something 
about its new products, even 
if there is a big difference be- 
tween paying -insurance policies 
and running a company that 
sells them. 

One alternative, a Joint ven- 
ture in finnnH»i services In the 
TJ.S., had been considered four 
or five years before. But toai 
idea was dropped , the com- 
pany has since disclosed after 
discouragement from the then 
U.S. administration. Another 
possibility, building, up a UK 
financial conglomerate by 
making a string of smaller pur- 
chases, was repected as too de- 
manding of central manage- 
ment time and unlikely to bring 
]n the skills needed for success. 
In the end, BAT decided that 
it could only make a go of the 
financial industry by means of 
a very large takeover. In feet 


BAT -Is. so Mg4hat even a deal 
as big as Eagle Star was not 
enough to satisfy its appetite 
• in this sector.-. 

The scale of BAT'S strategic 
problem becomes dear when 
the likely benefits of the Ham- 
bro Irife takeover -are set against 
the purchase price. . Eagle Star’s 
insurance business has added 
about 4 per cent to BAT’S 
operating profit with maybe an- 
. other 14 per cent to come from 
Eagle’s industrial wing, Grove* 

- wood. So while .BAT’S acquisi- 
tion of Hambro Life. will cement 

the group's status in retail fin- ' 

ance, the addition to pre4nter$st 
profits this year is unlikely to 
be much more than another Z 
per cent. And it is admitted 
tiit -there wil be some earnings 
. dilution at first But the entire 
double-barreled operation may 
just about have created an 
: entity large enough- to malm a 

- contribution -to group profits of" 
around 10 per cent in a . year 
or two. 

BATs stated plan is to run 
its two insurance companies in- 
dependently, subject xudy to the 
strategic guidance of. a new 
holding company board. This 
is fully in character for BAT, 
which takes decentralised man- 
agement as a -creed, preferring 
to kep its eggs in separate bas- 
kets. Yet the natural expecta- 
tion outside BAT is that it will 
need to take a fairly direct hand 
in managing its new assets if 
“financial services division” is 
to be more than a label on an 
organisation chart On this 
view, the next, steps towards 
completing an integrated . ser- 
vices empire would presumably 
involve buying some capacity 
for banking-end security deal- 
ing services. 

For the present, at least; it 
seems that nothing could be 
further from BATS mind. “You 
don’t necessarily want to do 
everything," Mr Sheehy . said 
yesterday. "And anyway Tm 
not so - keen -on. a great inte- 
grated affair." The scope for 
integration appears to be limited 
indeed. “Marketing sytiergtes 
are often false,” •- says Mr 
Sheehy. : -• Bamming the two' 
brands of insurance together 
might be “absolutely fetal ” — 
as k would be if the company’s 
Marshall Fe-ild stores In the 
U.S. were forced to trade under 
the Saks banner. 

But the question is. bound; to 
be raised whether BAT is not 
just making the best care for 
having bought two rather 
prickly companies, which are 
slmpiy resistant to integration. 

Ga nsuoeess hi financial tor- 
vices really be obtained this 
way? -bated -ito think of 

any oenbr atajor financial- ser- 
vices conglomerate which .is 
being built on the basis of 
subsidiaries .that hardly talk to 
each other. ... 

While there may be some 
rom tor Integrating the two in- 
surance companies in the bode 
office — att be level of com- 
puter systems and 8up;ert 
staff — that will probably be 
as far as it goes as now. That 
does not, of course,- prevent 
BAT from buying further •Jan- 
ctaL companies, , although the 
company hints that additions 
are more outside insurance and 
prabaMy -outside -the UK. 


in Cyprus 


Barclays needs 


SR PEREZ DE CUELLAR, the 
United Nations Secretary 
General, has skilfully opened 
up the prospect of a new 
dialogue between the Greek and 
Turkish communities on the 
island of Cyprus. It would, 
however, be rash to conclude 
that the dialogue, once it 
resumes, is sure to lead to a 
sable settlement Historic 
animisitles and recent rivalries 

are too strong to render success 
assured. 

The task before Sr Perez de 
Cuellar and the leaders of the 
Greek and Turkish Cypriot 
comumnities, President Spyros 
Kyprianou and Mr Rauf Denk- 
tasfa, is to repair the damage 
caused in a flurry of events 10 
years ago. In 1974, the then 
Greek dictatorship engineered 
a coup against Archbishop 
Makar! os, president of a unitary 
Cyprus, and Turkey responded 
with a full-scale military 
invasion. 

As a result the island was In 
effect partitioned. At least 
170,000 Cypriot Greeks were 
driven from their homes In 
the northern Turkish-occupied 
section of the island. Long- 
standing enmities between 
Greece and Turkey, which 
regard themselves as the protec- 
tors of their respective cousins 
on Cyprus, were aroused. 

Constant bickering or worse 
between Greece and Turkey, 
both members of Nato, cannot 
but threaten the effectiveness of 
the alliance on its south-eastern 
flank. A settlement in Cyprus 
would remove only one bone of 
contention between Ankara and 
Athens. But as events in 1974 
and their consequpences have 
shown, it Is an important one. 
The fate of -the island looms 
large in the national conscious- 
ness of both Greeke and Turks. 
A fair settlement there could 
at least help to reduce tensions 
between the two Nato members. 

Much can still go wrong 
before the shadowy outlines 
that re becoming visible assume 
a firmer shape. Sr Perez de 
Cuellar has been working 
towards a federal solution in 
which foreign affairs and 
certain other key matters 
would fall under the jurisdic- 


tion of a federal government. In 
the federal parliament, repre- 
sentatives of each community 
would receive something like 
blocking rights on certain key 
issues. 


Concession 


Something along those lines 
has been talked about for 
several years, without there 
having been any decisive move- 
ment. It was only last month 
that the roadblock appeared to 
be lifted by Mr Denktash. He 
then agreed to return more 
territory to the Greeks than 
had previously been thought 
possible. He also ceased to 
demand that there must be two 
presidents of the federation, one 
Turkish, one Greek. 

The territorial concession 
appears to be dear enough. As 
regards the presidency, aH wHl 
depend on what Mr Denktash 
is ready to concede in detail. A 
vice-presidency with the powers 
of veto on policy and adminis- 
tration coifld be abused to 
paralyse the federal system and 
wou*ld not be acceptable to the i 
Greeks without safeguards. 

An assessment would be J 
easier to make if there were 
more clarity about the outside 
influences that were brought to 
bear to help Sr Perez de 
Cuellar. The U.S. appears to 
have leaned on Ankara in the 
interests of greater harmony 
within Nato. Moscow also 
appears to have worked for a 
solution behind the scenes, 
perhaps because it prefers a 
non-aligned Cyprus federation 
to an island split between 
Greece and Turkey for possibly j 
even annexed to Turkey alone). | 

It may turn out to be the key 
question whether Ankara, with 
Its influence over Mr Denktash, 
has shifted its position or has 
merely made a tactical move 
to gain sympathy In the world 
and improve its bargaining 
position. Should that prove to 
be the case the cause of stability 
in the eastern Mediterranean 
will not have been served. Only 
If the issues are faced rather 
than evaded can Sr Perez de 
Cuellar's work lead on to foil 
success. 


a name 

Barclays is preparing to In- 
vest £200m in its new securities 
operation with de Zoete and 
Be van, and Wedd Dnrlacher. 
But is still a bit stuck for a 
name for the combined com- 
pany. At the moment it is 
known by the working title 
Newco. 

Ideally they would like some- 
thing that contains a bit of the 
thing that contains the names 
of all three. How about Bar- 
clays de Zoete Wedd (sounds 
like an exotic house trading In 
futures) or Bardewedd (might 
win the Bardic crown at the 
next Welsh National Eistedd- 
fod? I gather that Barclays Dur- 
lacher de Zoete has been dis- 
carded even though it has a 
certain rhythm to it. 

Barwedd and Sevan, Barclays 
and Dewe, or BZW, are all per- 
fectly respectable ideas — but 
not perhaps apropriate labels 
for the white-heat of the newly ; 
forged City. ! 

Sighing over their problems 
the creative men agree that a 
good outside suggestion might 
even be rewarded with a bottle 
of champagne. But hurry. Bar- 
clays wants to announce the 
name next month. 


Men and Matters 


23 after Eton and Christ 
Church, Oxford, where he 
graduated with first-class 
honours In history. 

At N. H. Rothschild Jacob 
began to crystallise his own 
radical Ideas of what a mer- 
chant bank should be shaping ! 
up to be towards the end of | 
the 2(Xh century. It was in- ; 
evitable that sooner or later he | 
would strike out on his own, j 

He has thrived on risks ever 
since. One banker who knows : 
hiw fell says: “He is a com- , 
bination of long-range thinker 
and opportunist.” In that he I 
is remarkably like the founder j 
of the family fortunes judging 
by contemporary accounts. 


oology brings benefits to the 
average citizen. 


Star-gazer 


Summer science 

Short of Ideas for a summer 


holiday next year. Then you 
may be Interested in booking 
for a trip to Japan to visit what 
promises to be the world's most 
interesting technological event 
since the Great Exhibition in 
1851. 

The occasion is Expo *85, to 
be held in Tsukuba City near 
Tokyo between March and Sep- 
tember. The organisers expect 
to attract 20m visitors. 

Among the Japanese-spon- 
sored exhibits are a “ brain 
house” that will feature com- 
puter games and attempt to ex- 
plain what goes on in peopled 
minds, a novel sort of theatre 
in which the actors are mechani- 
cal robots, and a "technocos- 
mos pavilion” to demonstrate 
space travel. 

On a more prosaic level, 
parts of the exhibition will be 
devoted to water, steel and 
coffee-blending. IBM has used 
its muscle to persuade the 
organisers to give the company 
its own pavilion, as have 
Japanese companies such as 
NEC and Matsushita. 

Britain's role is being co- 
ordinated by the Central Office 
of Information which is spend- 
ing £1.5m in an attempt to 
show how science and tech- 


Rothschild’s 

week 


It is not the good fortune 
of many men to be appointed 
chairman oft he National Gal- 
lery, and to make a cool £40m, 
all within a week. 

But Jacob Rothschild, aged 
48, chairman of Charterhouse J. 
Rothschild, has pulled off that 
rare double by selling Ms shares 
in Hambro Life — leaving the 
City more than curious about 
what he will be up to next wth 
Ms personally shaped and honed 
finance house. 

Jacob Rothschild broke with 
the N. M. Rothschild family 
bank four years ago — Indeed, 
he was forced to accept a 
“divorce settlement” by Ms 
cousin Evelyn de Rothschild, 
chairman of N. M. Rothschild. 

Jacob bad joined the family 
bank (he is a great-great-great- 
grandson of the legendary 
Mayer Amschel Rothschild) at 


Dr Henry Kaufman, Wall 
Street's guru of gurus, has not 
had a particularly successful 
year, he was predicting; like 
many others, that interest rates 
would move higher than they 
have done. 

Stil, he remains the one real 
star of the U.S. financial mar- 
kets, as he demonstrated yet 
again when he delivered his 
relatively optimistic views on 
2985 to a packed ballroom 
at New York’s Waldorf Astoria. 

After Kaufman stepped down 
from the podium, one of the 
financial news wires felt 
obliged to report that what he 
said had not had much effect on 
the markets — testimony to the 
influence he can wield from 
time to time. 

But most of the 800 or so 

journalists and admirers who 

came to listen were clearly there 
to watch a performance, and 


they were not disappointed. 

Diminutive and professional, i 
Kaufman has a great deal of 
stage presence, partly because j 
of his evident mastery of com- 
plex material. His brief is not 
exactly the stuff that brings in 
Broadway crows, and he gallops 
through it at such a rate that 
it Is difficult to believe the most 
of his fans can follow the argu- 
ment But it Is clear enou gh 
that he has ben through it step 
by step. 

At the bottom line, as they 
say on Wall Street, there must 
also be more than a little 
return to be gleaned from this 
kind of bravura performance. 
Salomon Brothers, where Kauf- 
man is said to bring in a seven- 
figure salary. Is currently doing 
better than most on Wall Street 
Its professional reputation has 
I been helped more than a little 
along the way by Kaufman's 
I pronouncements. 



REA BROTHERS PLC 

BANKERS 






“We’ve sold a lot of these 
recently— mostly to Sir Keith 
Joseph” 


Eccentric tastes 

The Eccentric Club in London's 
West End is closing for a year. 
When it re-opens it will be a 
different place. Around half 
the 800 members will have de- 
parted in high dudgeon — dis- 
agreeing with the aim of the 
new management to turn what 
has been one of the dreariest of 
London’s establishments Into a 
smart new club (part hotel, 
part media centre) on the lines 
of the nearby St James’s (Hub. 

New president Lord Montagu 
hopes that the new member- 
ship will consist of actors and 
artists and lively types gener- 
ally, happy to pay £275 a year 
membership for a dub with a 
running buffet, an audio visual 
room, and bedrooms at almost 
half the price of surrounding 
hotels. 

Much of the £2m redevelop- 
ment money will be spent on 
turning the clock back — not the 
clock In the Owl’s Roost Bar 
which runs backwards, the 
Eccentric Club's only nod 
towards untoward behaviour — 
but the actual look of the place. 
The aim is an Edwardian 
retreat. 

There could he dangers here: 
when the ure raises were 
authentically Edwardian they 
were used as a“ maison de 
rendezvous” 


We are pleased to announce 
thatfrom 

Monday 17th December 1984 
the offices of the Bank 
are at 


Alderman's House . 
Alderman's Whlk 
London EC2M 3XR 


Telephone 01-6231155 
Telecopier 01-626 0130 
Telex 886503 


Theaddressesof • _ 
Rea Brothers (Insurance) Ltd 
and Rea Brothers (Travel} Lid 
remain unchanged. 
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FOREIGN AFFAIRS: THE FALKLANDS 


A solution made in Hong Kong 


By Ian Davidson 


THE REPORT of the House of 
Commons Foreign Affairs Com* 
mittee on the Falklandsis a 
wonderful muniment to 
English amateurishness. It is 
loyal and patriotic; pragmatic 
and realistic; constructive and 
well-meaning; a ad hopelessly 
muddled. 

On the one band, it supports 
the British Government in its 
refusal to negotiate with 
Argentina over the sovereignty 
of the islands* end praises its 
wisdom in seeking to make pro- 
gress through * practical and 
sensible ' arrangements for 
relations between the two 
countries. 

On the other hand, it argues 
that an- “ accommodation . with 
Argentina is not only Inevitable, 
in view of the cost of ‘ the 
present policy to the United 
Kingdom, but also desirable if 
the Falklands axe to have any 
prospect of long-term economic 
prosperity and political 
stability." 


It Is arguable that the 
British Government is 
on a hiding to nothing 


The committee questions 
whether either country has an 
unanswerable legal claim on the 
islands, and maintains that 
Argentina's claim was seriously 
weakened by the invasion. 

Yet far from offering a 
scintilla of evidence that this 
unsupported assertion is 
accepted In. Argentina, it 
reminds us that the new, demo- 
cratically-elected -government of 
President Alfonstn is just as 
committed to a (peaceful) claim 
over the islands as was the 
infamous military junta which 
resorted to force..' 

It demolishes with ease the 
nonsensical assertions by the 
Government, at the- time of the 
conflict, that the wishes of the 
islanders must be paramount, 
since they cannot take prece- 
dence over the sovereign 
authority of Parliament; Article 
73 of the United Nations Char- 
ter requires colonial powers to 
recognise the interests of local 
inhabitants, but it does not even 
refer to thedr wishes. 

Yet while it recognises that 
the principle of self-determina- 
tion is so fraught with difficulty 


of interpretation that it is better 
regarded as a “ political axiom ” 
rather than a legal right, it goes 
tm to assert that “the Argen- 
tine invasion must be regarded 
as having greatly strengthened 
the force of that axiom in the 
cose of the Falkianders.” 

The most important practical 
and political consequence of the 
Falklands War was that it 
brought about the collapse of 
the Argentine junta, and led to 
the democratic election of the 
civilian Radical Party. While 
this is a welcome turn-op for 
the books, it is not regarded by 
the committee as any grounds 
for thinking that sovereignty 
might once more -be on the 
agenda, as it was for 16 years 
before the 1982 invasion, 
because the committee is 
uncertain whether this civilian 
regime may not be toppled by 
its domestic political and 
economic problems, and 
replaced once more by an 
undemocratic military regime. 

In September, during the UN 
General Assembly in . New 
York, President Alfonsin held 
out the promise of a delayed 
return of sovereignty: “We 
could accept that the islands are 
returned to us in five years, 

three years, but not in 29 
years.” Some people, including 
Mr David Steel, leader of the 
Liberal Party, would regard this 
as an interesting opening bid 
which might, just conceivably, 
contain the seeds of all sorts of 
possible compromises, once the 
question was explored. 

Yet the committee’s conclu- 
sion is quite different, and 
unexplained. “This does not 
appear to us to offer the pros- 
pect of negotiations without 
preconditions, and the scope for 
compromise appears remarkably 
limited. “If a negotiation with- 
out preconditions is one which 
must contain the possibility that 
Argentina would renounce its 
rfaim to the islands, then we 
ore on a hiding to nothing. 

Indeed, it is-arguable that the 
British Government is on a 
MiUwg to nothing in any case. 
The military defence of the 
Falklands is costing a fortune: 
this year it will have amounted 
to about £25,000 for every man, 
woman and child on the islands, 
and even though the comple- 
tion of the new miltaxy airfield 
will allow a significant wind- 
down, the 10-year defence bill 
will still be .£3-2bn. Yet it is 
not entirely clear what this vast 
expenditure is for. 

The committee is absolutely 



Mrs Thatcher and President Alfonsin. 


dear that “in the long run a 
solution acceptable to the Falk - 
lands' immediate neighbours is 
essential to the Islanders them- 
selves; their prosperity must 
depend on having decent rela- 
tions with Argentina. The 
militarisation of the islands may 
he a (very expensive) insurance 
against another invasiion, but It 
does not provide fur a decent 
future for the Islanders. 

The trouble, it seems to me, 
is that the British Government 
does not have, or at least has 
not articulated, a plausible 
long-term strategy for the Falk- 
land Islands. In the excited 
flag-waving after the conflict, 
incautious ministers committed 
themselves to categoric asser- 
tions about British sovereignty 
and the paramountcy of the 
islanders’ wishes. 

Yet there is now, in calmer 
times, no suggestion that 
possession of the islands is a 
vital national or strategic 
interest apart— and it is. of 
course a very important proviso 
— from the safeguarding of the 
islanders’ Interests. Right now 
the islanders may be very leery 
of any deal which might sell 
them down the river; but unless 
there is a deal which satisfies 
Argentina, their future can only 
be uncretain. and may be bleak. 

The Argentinians, for their 
part, can have no possible 
incentive for renouncing their 
rfaim to sovereignty, or for 
withdrawing their demand that 
the question should be on the 


agenda for negotiations . Their 
military re-equipment pro- 
gramme, which followed die 
war, is substantially complete; 
and they do not face any major 
long-term economic costs as a 
result of tiie stand-off with 
Britain. 

Naturally, President Alf onsin’s 
government would like the 
restoration of good relations 
with Britain, but it can afford 
to wait because all the economic 
and political costs of deadlock 
are on the UK and on the 
inhabitants of the Falkland 
Islands. After the war. Lord 
Shackleton recommended a 
series of development pro- 
grammes. without which he 
predicted the intenral collapse 
o fthe Falklands economy “in 
the next five years or so.’’ But 
(the government’s response to 
his recommendations has so far 
been sluggish and incomplete, 
and the committee wains that 
time is r unning out for the 
establishment of a viable 
economy. 

Moreover, pressure is also 
likely to build up from other 
governments. In 1982 and 1983, 
the United Nations passed reso- 
lutions calling on Britain and 
Argentina to negotiate on the 
sovereignty issue, and with the 
passage of time impatience is 
likely to grow, not merely 
from traditional third-world 
opponents of “colonial” powers, 
but also from pro-western and 
pro-British governments. 


It is quite possible for 
Britain to ignore such resolu- 
tions, but it will not be com- 
fortable if its friends, especially 
those in the European Com- 
munity, start voting against it 
And sympathy for the Argen- 
tine demand is likely to be 
intensified by the restoration of 
democratic government in 
Buenos Aires, as well as by the 
knowledge that Britain bad 
been negotiating with the junta 
until shortly before the 
invasion. 

Even if the British Govern- 
ment draws the conclusion that 
it cannot indefinitely exclude 
the question of sovereignty 
from negotiations, and that it 
cannot secure the interests of 
the islanders without negotia- 
tions, it most still make sensi- 
tive calculations about timing . 
'Whatever resolutions may have 
been passed in the UN in 1982. 
no one could seriously have 
expected the British Govern- 
ment to resume negotiations in 
the immediate aftermath of a 
bloody war. Two years later, 
however, that particular argu- 
ment should be starting to 
evaporate. 

On this, as on so many other 
aspects of the case, the Foreign 
Affairs Committee appears to 
hold two contradictory views. 
On the one hand, it claims that 
the time is not yet ripe; on the 
other, it asserts that time is 
running out and implies that 
President Alfonsin 's honeymoon 
may be the most propitious 
moment of all 

Unless one asumes that there 
mere passage of time will 
weaken Argentine insistence on 
the sovereignty issue— which is 
much the least Likely hypo- 
thesis— it is hard to imagine 
what could happen which would 
make the time riper. 

Three possible explanations 
for the British Government's 
rigidity suggest themselves. 
Perhaps Mrs Thatcher, having 
so flamboyantly wrapped the 
flag of victory round herself in 
1982, now feels that her 
personal position is Indissolubly 
linked to the maintenance of 
British sovereignty. Perhaps she 
and her ministers fear that 
“ people ” would not like it if 
the Government started nego- 
tiating with the defeated enemy. 
Or perhaps, despite their recent 
qualifying remarks about the 
sovereignty of the British 
parliament, ministers are really 
shackled, as their predecessors 
were between 1966 and 1982, to 


the proposition that the 
islanders' views are paramount. 

If the first or third of these 
posable explanations is at all 
near the mark, then the prob- 
lem is insoluble. Another 
prime minister mig h t he less 
personally mortgaged to the 
Falklands campaign, but if the 
islanders know they have a 
veto, they will certainly use it 
— unless the British Govern- 
ment's dilatoriness in following 
the Shackleton recommenda- 
tions looks like precipitating a 
collapse of their economy. 

On the other hand. I find It 
hard to imagine that there 
would be a large popular outcry 
against negotiations on 
sovereignty. The soldiers and 
sailors of the Task Force did 
not fight and die for the preser- 
vation of sovereignly, but in 
order to defeat the Argentine 
invaders and throw them off the 
islands. What happens there- 
after is a question of an entirely 
different political order, as we 


The question of 
long-term guarantees 
for the Islands 


know from our post-war recon- 
ciliation with the Germans. Last 
week’s TV programme Brass 
Tacks showed that even the 
parents of those who died recog- 
nise and accept the need for 
negotiations. 

Tf tiiere is to be a negotia- 
tion. it will have to distinguish 
the question of sovereignty 
from the question of long-term 
guarantees for the interests, 
the autonomy and the life-style 
of the islands. How such 
guarantees could be under- 
written is obviously the central 
issue, but the British Govern- 
ment has already set an 
inspirational precedent in its 
agreement with China over 
Hong Kong, which contains 
detailed guarantees lasting 50 
yean after the surrender of 
sovereignty. Mrs Thatcher signs 
that agreement in Peking this 
week. 

So when President Alfonsin 
invokes the notion of a Hong 
Kong type solution, as be did 
three months ago, why not find 
out what he means? Simply to 
fall back on the doctrine of 
unripe time is no solution to 
anything. 


Lombard 


European growth 
sought by Fed 


By Samuel Brittan 


IT is not until February that 
the U.S. Congress will hear from 
Federal Reserve chairman, Mr 
Paul Volcker, about the Fed's 
proposed monetary guidelines 
for 1985. But although it will 
be two months into the financial 
year, the financial community 
wall somehow manage to keep 
going despite the suspense. 

For although the Fed does 
not have a formal medium-term 
financial strategy of the British 
type, it does have a fairly stable 
policy approach. despite 
different emphases by different 
members of the Open Market 
Committee. A further element 
of continuity resides in Paul 
Volcker himself, who was re- 
appointed hy President Reagan 
last year, and wbo, contrary to 
some earlier misleading reports, 
has every intention of staying 
in his post for quite some while. 
He is reinforced in his inten- 
sion by seeing how many Euro- 
pean central banks (for example 
France, Switzerland and Britain) 
have lost long-time heads and 
are under relatively untried 
leadership. 

Discusion of the Fed policy 
stance is confused because the 
majority of market observers 
follow interest rates, while 
some of the more academic 
analysts prefer the money 
supply. But what die Fed’s 
statemen lie awake at night 
thinking about Is neither of 
these, but the state of the UB. 
economy — both real output and 
prices. 

They take the slowdown in 
the U.S. growth rate seriously, 
particularly the leakage of 
demand into imports repre- 
sented by the 8120bn per annum 
current account deficit Should 
growth look like slipping 
seriously below the 3-4 per cent 
rate, the Fed would be prepared 
to take supportive action — Le 
pump reservs into the banking 
system and allow interest rates 
to fall— on one condition That 
is, of course, that inflation does 
not stray too far outside its 
present underlying 4 per cent 
— which it would if the dollar 
fell very sharply 

Putting together the Fed’s 
views on real GDP and inflation, 
one comes out with a nominal 
GDP objective of about 8 per 
cent for 1985 — down from the 
temporary high of 11 per cent 


or so in 1984 The main reason 
whv Mr Volcker is reluctant to 
base his published targets on 
nominal GDP is a fear that they 
will — like the money supply — 
be interpreted overliteraUy and 
in a short term and fine-tuning 
sense which in practice means 
presure for an inflationary 
stimulus every time there is a 
temporary shortfall 

Concern in the Fed is, how- 
ever shifting from the domestic 
economy to Europe and Japan. 
Even the OECD's revised fore- 
cast of 23P per cent European 
growth in 1985 does not seem 
an adequate contribution to 
sustaining the world economy 
and the less developed coun- 
tries. when U.S. growth is slow- 
ing down. 

The Fed. can hardly press 
' looser and cheaper money on 
other central banks that fear 
further depreciation of their 
own currencies against the 
dollar. (The Bundesbank has 
just announced a slightly 
reduced monetary growth range 
for next year which it claims 
will not be more restrictive.) 
As a result, US. observers have 
to fall back, uneasily, on the 
observation that European 
budgets are not in deficit on 
a cyclically adjusted basis. 

The gase for a fiscal stimulus 
is seen to be strong in Germany 
and Japan where inflation is 
low or falling (around 2 per 
cent) rather than in countries 
with structural wage inflation 
problems such as Britain. 

The best development from 
the central hankers* viewpoint 
would be a modest and gradual 
fall in the dollar. This would 
encourage European central 
banks to ease their policies, 
and start the process of correct- 
ing the U.S. payments deficit. 

Whether a soft landing for 
the dollar will occur is any- 
one's guess. But a conclusion 
does emerge if one puts 
together the Fed's internal and 
external preoccupations. This 
is that, although the Fed has 
always seen a connection 
between the U.S. budget and 
balance of payments deficits, 
the 'alarm and urgency have 
well and truly shifted to the 
balance of payments side. If Mr 
Volcker were addicted to adapt- 
ing St Augustine he might say: 
“Bring me a lower dollar, but 
not too soon or too sharply.” 


Dual resident 
companies 

Prom Mr F. Hayes. 

Sir,— Having had the oppor- 
tunity of examining the Inland 
Revenue's latest consultative 
[ocument on so-called dual 
esident companies, I was dls- 
ippointed to find that changes 
idvocated will generate con- 
siderable benefits for the 
internal Revenue Service of 
he U.S., without any quid pro 
[uo in -the form of, dare I say 
t, unitary tax concessions or 
iny real benefit to British in- 
to s try or the Exchequer. 
United Kingdom based multi- 
lationals have always been 
ible, indeed in the past have 
een encouraged, to borrow 
ionics in the UK and take 
ellef for the interest, and to 
avest the borrowed funds 
brood in -a manner such 
hat, because of credits for 
oreign taxes, the return on 
unds invested generates little 
r not UK taxes. This is pre- 
umably because the long term 
wnefits of* foreign equity 
nvesiments are accepted as 
ring worth the shorter term 
ost of conceding tax relief on 
he interest paid. What seems 
lear enough is that where 
oreign rates of tax and wtth- 
lalding tax take the double tax 
redit over the UK tax rate (as 
as generally been the ease in 
te U.S.), the Inland Revenue 
lands to collect little or no 
immediate benefits from the 
xercise. , 

A UK . based multinational 
sing a dual resident normally 
nproves the Exchequer’s pros- 
ects in three ways:(a) it 
icceeds in saving substantial 
r.S. taxes; (b) it thereby 
educes the double tax credit 
callable to it ttd brings into 
haree to UK tax income, or 
otential income, from which 

therwise the Inland 
rould have stood to derive little 
r no benefit: and (c) it 
ack to the UK a substantial 
art or the tax saving which 
-ould otherwise have been 
aid over to the US. Exchequer. 
The Revenue's figures 
iggesi that UK multinationals 
ave created interest relief 
Dproflchlng £250m per annum. 

n this basis tbe benefit to 

rttish industry from saviwss 
f u.S. taxes is probably in the 
•Eton Of £l20m per annum 
<th liffle enough additional 
K taxes being paid if the 
mmgements were unwound. 
The Revenue is, perhaps 
odenstandably, somewhat 
tiffed at the fact that it is not 
anticipating ‘directly in the 
nmedlote benefits. There is no 
uestion however from my ex- 
erience that its tax collections 
rerall will be enhanced rather 
an reduced by British 
id us try’s use of dual residents. 

I fear that unless UK mulli- 
ltionals start to draw 
jthusiasm for planning foreign 
xes with 4hc main object of 
mefitiog the British taxman, 
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this benefit to the economy of 
tiie country will be tost, yet 
another favour it would seem 
we are doing for the US. 
Treasury. 

The document seems to make 
fixe assumption that because 
the duad resident happens to be 
subject to tax in another juris- 
diction it is therefore reducing 
UK taxes below what they 
would otherwise have been- It 
is open to a multinational to 
finance its Investments, either 
in the UK or in the U.S. with 
a UK resident bolding company 
and having the place of -incor- 
poration of a company in the 
State of Delaware makes little 
or no difference to the UK tax 
liabilities. 

It is rather distressing to find 
the Inland Revenue taking a 
narrow view of arrangements 
which really do not make a 
significant difference to the 
Exchequer and proposing 
changes wS&h wiH do more 
harm than good to the UK. On 
their own figures the damage 
could be as much os £lOOm_ 

F. B. Hayes, 

Coopers & Lybrtmd, Abacus 
House , Gutter Lone, E.C.2. 

Incentives for 
the young 

From the Chairman, 

Engineering Industry Training 
Board 

Sir, — Your leader (December 
5) " Incentives for youth train- 
ing “ makes a point about tbe 
youth training scheme <m which 
X would wish to comment You 
state correctly tost “YTS was 
designed to provide youngsters 
with broad-based transferable 
and you go on to say 
•■it Is arguable that a year is 
the maximum time which should 
be devoted to this.” 

I agree with this statement 
but not with its implication; for 
YTS can be developed so that 
it not only provides broad-based 
transferable training but also 
the introduction to the skill- 
specific training which you agree 
young people would benefit 
from. 

This type of training has 
fallen disastrously in the reces- 
sion. Recruitment for first year 
craft and technician apprentices 
into engineering in 1983 was 

8.000 compared with ft figure of 

24.000 in 1978. 

. Ttissg account of (he changes 
in recruitment caused by -tech- 
nology and also the reduced 
levels of employment in the 
industry, we in the E1TB 
estimate that the industry 
should be recruiting about 

13.000 craft and technician J 


trainees if it is to avoid short- 
ages an the future. 

So what is the answer? It 
lies in developing YTS in the 
manner set out in the scheme 
entitled “ Registered youth 
training in engineering 
{RYTE) which the Manpower 
Servic es Commission and the 
ETTB are now introducing on a 
pitot basis for 1,000 trainees in 
the industry. This scheme 
ensures that the wider objec- 
tives of YTS will be achieved 
along with tbe more occupation- 
ally-based requirements for the 
engineering industry in such a 
way that further skill-specific 
training can take place after the 
end of the first year. I t wi ll be 
possible to extend RYTE and 
steadily upgrade the training 
offered so that young entrants 
will receive either modular 
training leading to the certifi- 
cate of craftsmanship or train- 
ing for the more limited skills 
suited to their abilities. 

Thus, the answer to your 
request for new ideas to reduce 
youth unemployment lies in the 
extension of YTS, in one form 
or another, to two years. No 
other method at present offers 
the opportunity to combine an 
economic good (more skaH- 
specific training for more young 
people) and a social good 
(reduction in unemployment) 
in a manner which makes use 
of existing facilities — and is 
therefore cost-effective. 

(Sir) Richard O’Brien. 

140. Tottenham Court Road, Wl. 

A new economic 
theory 

Front Dr D. Pickard 

Sir. — John Cherrington’s plea 
for a new economic theory 
(December 7) because be does 
not Hke the laws of economics 
is completely unrealistic. He 
might as well seek an alterna- 
tive to the law of gravity. 

Market forces can operate in 

a beneficial manner, provided 
that they are not hindered by 
monopolies or aberrant tax 
laws. It is nonsense to blame 
the laws of economics for the 
depression of the 1930s. The 
seeds of depression were sown 
in the 1920s by speculative rises 
in land purices and high rents. 
Our present difficulties have a 

similar origin. 

Tax laws which favour specu- 
lation in land and which dis- 
criminate against the wage 
earner will continue to jeopar- 
dise the market for agricultural 
(and other) produce. The major 
reason why millions are starv- 
ing is not because of distribu- 
tion problems— it -is because 
most of those people do not 


have access to land and of those 
who do, many suffer under 
exorbitant rents. 

Perhaps if Mr Cherrington 
had read “ Progress and 
Poverty ” by Henry George, 
he would be seeking closer 
adherence to economic laws 
instead of making his pathetic 
call for a new economic theory. 
(Dr) D. W. Pickard. 

Lane End Farm, 

Denton. 

llkley. West Yorks. 

Mismanagement 
of stock 

From Mr L. Miles. 

Sir, — I was both saddened 
and amused by Sue Cameron 
and Andrew Taylor’s piece 
(December 10) on stock mis- 
management in Whitehall. As 
general manager of Shell UK’s 
purchasing and materials busi- 
ness for seven of the last eight 
years I spent several days of 
the years 1981-1983 giving in- 
formal lectures to senior civil 
servants on the methods and 
systems used by Shell to run 
its materials management busi- 
ness. These talks 'were always 
given at the reqnest of HM Gov- 
ernment and were invariably 
well received and well under- 
stood by the highly intelligent 
people who attended them. I 
was. however, left in no doubt 
in discussion afterwards that 
there was no possibility of in- 
troducing any of the concepts 
illustrated. Either there were 
too many people to convince 
or their business was too "big. 
Neither of these “ excuses ' 
would have been acceptable to 
the .board of Shell UK. 

What every government de- 
partment needs to recognise, 
and recognise quickly, is the 
need for education. Education 
in the materials business. You 
cannot attend school, college 
or university and understand 
all the aspects of the 
“ materials ” business. There 
are a large number of institu- 
tions where one can become 
proficient in some aspect of 
this complex activity but no- 
wher can you learn the lot. 
This is where Shell and a few 
other oil companies have 
scored by teaching the subjects 
themselves. 

L F. C. Miles. 

36 Kiln Lane. 

Farnham, Surrey. 

Efficiency unit 
lives on 

From the Head of the 
Efficiency Unit 

Sir.— I read with interest 
your headline. “ Whitehall 
replaces efficiency unit,” 
(December 33). As Mark Twain 
cabled to Associated Press, 

" Reports of my death are 
greatly exaggerated." 2 assure 
you. the Efficiency Unit is alive 
and well and very busy. 

Ian B. Beesley. 

70. Whitehall. SW1. 
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THE HAMMERSON PROPERTY INVESTMENT 
AND DEVELOPMENT CORPORATION PLC 

(incorporated in England with limited liability) 

US $100,000,000 
12 per cent. Notes 1989 



The following have agreed to subscribe or procure subscribers for the Notes : — 

Kleinwort, Benson Limited Swiss Bank Corporation International Limited 
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Morgan Grenfell & Co. Limited 
Morgan Stanley International 
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Yamaichi International (Europe) Limited 


Wood Gundy Inc. 


The Notes, in the denomination of US $5,000 each, are being issued at 99J per cent, of their principal amount. The 
Notes have been admitted to the Official List by the Council of The Stock Exchange in London, subject only to the 
issue of the temporary global note representing the Notes. The Notes will bear interestfrom 28th December 1984. 
Interest is payable annually in arrears on 28th December, commencing in 1 985, at the rate of 1 2 per cent per annum. 

Particulars of the Notes are available in the statistical services of Extel Statistical Services Limited and may also be 
obtained during usual business hours up to and including 31 st December 1 984 from 


Kleinwort, Benson Limited 
20 Fenchurch Street 
London EC3P 3DB 


Henderson Crosthwaite & Co 
194-200 Bishopsgate 
London EC2M 4LL 


Swiss Bank Corporation International Limited 
Three Keys House 
130 Wood Street 
London EC2V 6AQ 

Hoare G ovett Limited 
Heron House 
319-325 High Holbom 
London WC1V7PB 
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Terry Byland on 
Wall Street 


Keeping 
the bears 


in check 


MINISTER ATTACKS FRENCH ECONOMIC POLICY 


Rocard issues challenge on jobs 


BY DAVID HOUSEGO IN PARIS 


A CASE can be made for admiring 
the resilience of the New York stock 
markets, or for bewailing their ir- 
resolution, depending on which 
Wall Street analyst is consulted. 

On the one hand, the market has 
not really suffered very much since 
the end of October, despite the 
growing apprehension of an eco- 
nomic slowdown. On the other, 
stock prices have benefited little 
from falls in interest rates - last 
week saw the Dow average shrug- 
ging off two days of improvement in 
the bond market 

This ambivalence in part reflects 
discounting of bearish factors that 
has already taken place. Warnings 
of a slowdowns in the economy, or 
of adverse recessionary effects on 
next year's corporate namings fig- 
ures, have come from nearly every 
brokerage analyst 

Falling interest rates, however, 
are not enough. Wall Street wants 
to see the Federal Reserve at work 
lowering interest rates, perhaps by 
cutting discount rate, as Dr Henry 
Kaufman predicted a week ago. 

The consensus view of the mar- 
ket analysts avoids the most bear- 
ish attitude towards the stock mar- 
ket Mr David Levine, of Sanford C. 
Bernstein, comments that housing 
and car sales - the two sectors 
usually blamed for recessionary 
trends - have not declined that 
much. He regards the threat of re- 
cession in the U.S. as the most seri- 
ous threat to corporate earnings in 
1985, and thus to any upward move- 
ment in stock prices. 

Smilpn Safian, compiler of the 
dual market principle report, also 
drew back from deducting die worst 
case scenario from its general view 
that an important business slow- 
down was taking place. 

They believe that a new economic 
environment may be developing, 
leading to stable inflationary trends 
as well as lower interest rates. 
Against this backdrop, they do not 
expect a large business recession to 
develop. 

At First Albany, Mr. Hugh John- 
son takes die view that corporate 
earnings will continue to grow in 
real terms while infla tion remains 
subdued, and that this will enforce 
an improvement in share prices. 

At Goldman Sachs, Mr Leon 
Cooperman has long maintained a 
cautiously optimistic stance on 
equities. In the firm's analysis of 
market prospects for December, he 
points out that a combination of 
lower interest rates and a “respect- 
able economy" in the near term 
cannot be dismissed. That would 
help stock prices, be said. 

Other constructive factors would 
include stability in the dollar, prog- 
ress on the federal deficit, further 
falls in interest rates and some re- 
covery in retail sales. The sharp 
gain in November retail sales re- 
ported last week might be the first 
plank of support for Mr Cooper- 
man's more optimistic view. 

He advises clients to add modest- 
ly to cash balances in order to be 
ready for any passible upswing in 
the markets. Funds investing 
across the full range of the market 
should keep about half their portfol- 
ios in equities but increase cash 
holdings at the expense of a minor 
reduction in property. 

He advises that cash flow invest- 
ment into fixed interest invest- 
ments should be directed entirely to 
short-dated maturities - perhaps 
three years. 

Mr James Ehlen, the Goldman 
Sachs analyst on the financial sec- 
tor, continues to recommend a re- 
rating of money centre bank stocks, 
which have already established 
significant recoveries on the view 
that selling bad been overdone. 
Bank stocks now sell at around 75 
per cent of the earnings multiple on 
the Standard & Poors 400 index. 

This is still on the low side of past 
experience, which has seen bank 
p/es rise to 80 per cent or 110 per 
cent of the S & P multiple. 

While Mr Ehlen remains wary of 
the Latin American debt problems, 
he believes that on price consider- 
ations alone, portfolios should be in- 
creasing holdings of the big money 
centre issues. 

He warns that the market is fast 
catching up with the improved 
fundamentals of the savings and 
loan stocks, which have been a big 
beneficiary of the slide in interest 
rates. 

The best-managed groups, which 
Mr Ehlen identifies as Golden West 
financial and home federal have 
maintained adequate capital levels 
during the recent growth period. 
The current check in savings and 
loan stock prices, however, could be 
an opportunity for trimming port- 
folio holdings. 

The sharp increase in retail sales 
reported last week should have 
been goods news for the stock mar- 
ket, just as it was bad news for the 
bond market Strong consumer 
spending, leading to a resumption 
of economic expansion, should be 
good for corporate profits and not 
so good for interest rates. The stock 
market, including the retail sectors, 
seemed unimpressed, however. 


M MICHEL ROCARD, the French 
Minister of Agriculture and the 
most popular Socialist leader, di- 
rectly challenged Pre side nt Fran- 
cois Mitterrand's authority at the 
weekend by proposing an alterna- 
tive economic policy to bring down 
unemployment that would include a 
widening of the budget deficit. 

In a speech to a special party con- 
vention at Evry outside Paris M Ro- 
card criticised the orthodox mone- 
tary and fiscal policies initiated by 
M Jacques Delors, the former Fi- 
nance Minister, as being too costly 
in terms of loss of output and jobs. 

He proposed instead what he said 
would be non-inflationary mea- 
sures to encourage growth and re- 
duce unemployment 

M Rocard's remarks, coming at a 
low point in the party's fortunes, 
were clearly intended to position 
him as a future leader of the party 
and a presidential candidate should 
the 1st be routed in the parlia- 
mentary elections of 1986. 

M Laurent Fabius, Prime Minis- 
ter and also a candidate for the fu- 
ture leadership of the party, used 
the occasion to open the Socialist 
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M Michel Rocard 


campaign for the elections by chal- 
lenging M Raymond Barre and M 
Jacques Chirac, the two opposition 
leaders and prime ministers under 
former President Valery Giscard 
ifEstaing, to a public deb at e on 
their record and policies. 

The theme of the convention was 
"modernisation and social pro- 


gress” - a euphemism in the party 
for industrial restructuring and the 
impact of jobs. 

M Rocard was listened to atten- 
tively by the delegates and in gla- 
cial silence by the party leadership. 

Afterwards M Lionel Jospin, par- 
ty first secretary, a tta cked Mr Ro- 
card in a winding up speech by ex- 
pressing his surprise that a mem- 
ber of the Government should 
speak of its publicly being "discred- 
ited'' and accuse it of not having 
“embarked on the battle against in- 
flation." 

M Rocard said later he "did not 
despair" of President Mitterrand 
listening to his proposals. They 
stand scant chance of being accept- 
ed, however. Mr Rocard, a former 
rival to President Mitterrand as the 
Socialist presidential candidate, 
was refused the post of Minister of 
Finance in July, and his followers 
have been squeezed from influen- 
tial positions in the administration. 

His strength is that he remains 
the most popular Socialist leader in 
the opinion polls. 

The key element to Mr Rocard's 
proposals would be a FFr 20bn-30bn 


International oil groups keen 
to take up North Sea licences 


BY DOMINIC LAWSON IN LONDON 


U.S. told 
to re-open 
HK talks 


THE DEADLINE for applications to 
join in Britain’s ninth round of off- 
shore oil and gas licences falls to- 
day, amid dear indications that the 
international oil industry is keener 
than ever to explore UK waters. 


entially in the allocation of more ob- 
viously desirable blocks. 


The British Government has of- 
fered 195 blocks and originally said 
that it might attract sufficient sup- 
port to licence about 80 of them. 
The response from the oil industry, 
however, has been so favourable 
that it now seems possible that any- 
thing up to 100 blocks could actually 
be awarded. 


The main feature of the ninth 
round is that the UK Department of 
Energy is offering about 90 of the 
blocks in the deep and almost unex- 
plored areas off the west coast of 
Rfipflanri and the Scottish main- 
land. In an effort to lure the oil com- 
panies into such hazardous waters, 
the Government made it clear that 
volunteers would be treated prefer- 


An important boost for the Brit- 
ish Government’s plans came in Au- 
gust when British Gas revealed that 
it had made a significant pioneer- 
ing gas discovery west of Shetland. 

Other, less hazardous frontier 
areas are on offer, notably in the Ir- 
ish Sea, the Celtic Sea, and the 
f!arHigan B asip Blocks in the En- 
glish Channel are also offered and 
it is here that one of the biggest 
contests of the ninth round will 
take place. Blocks 98/6 and 98/7 lie 
just offshore from the big onshore 
Wytch Farm oilfield and have been 
opened up for bids. The heavy- 
weight contenders appear to be the 
existing Wytch Farm consortium, 
led by British Petroleum, and an al- 
liance of Britoll and Shell 


The ninth round is also attempt- 
ing to raise money for the British 
Treasury by auctioning 15 blocks in 


the mature oil producing areas of i 
the North Sea. The previous round j 
also contained a 15-block auction 
and raised £33m (S39J2m). By no 
means all of the current 15 are 
thought to be attractive, but indus- 
try estimates of the value of possi- 
ble bids range up to £70m. 

Three factors have conspired to 
maifP this round discouraging to 
the smaller league of oil companies: 
O The emphasis on expensive deep 
water exploration. 

• The British Government's recent 
derision to limit the membership of 
licence groups to not more than 10 
companies. 

• The ninth-round condition link- 
ing chances of success in applica- 
tions with a willingness to contrib- 
ute to the development of British 
offshore research and development 

One new company, Mercia Petro- 
leum, has been specially formed to 
participate in the ninth round, how- 
ever. ■ 


on textiles 


By Anthony Moreton in London 


UK banks protest at plans to 
tighten regulations on capital 


BY DAVID LASCFI.IES, BANKING CORRESPONDENT 


UK BANKS have reacted with 
barely disguised anger to the Bank 
of England's proposed new regula- 
tions on capital. 

Several banks, including some of 
the large clearing banks, are writ- 
ing to the Bank objecting to both 
the severity of the regulations and, 
in some cases, to the lack of consul- 
tation before they were circulated 
to the British Bankers Association 
a fortnight ago. 

Their reaction is particularly 
sharp because most banks are still 
smarting from the Johnson Mat- 
they Bankers rescue, to which they 
were forced to contribute, and the 
Government’s tax measures in the 
last budget 

The Bank's proposals cover con- 
ditions in which bank debt issues 
can be counted as capital the key 
measure of a bank's strength and 
ability to grow. 


The Bank is proposing that they 
can rate as capital only if they carry 
conditions which bankers believe 
would make them virtually unsale- 
able to tire investment community. 

Issues of perpetual debt - of 
which both Barclays and National 
Westminster have sold several hun- 
dred million pound's worth this 
year - would, for example, have to 
be convertible into equity if the is- 
suer got into trouble. Loan stock 
could not have clauses triggering 
early repayment 


This would make it much harder 
for investors in bank stock to get 
their money back, though these re- 
sources would be more stable from 
the banks’ point of view. 


Greenweil & Co, the stockbroking 
firm, said in a report last week the 
conditions were so stiff it could only 
believe "that the Bank is not aware 


that its suggested terms are unac- 
ceptable." 

The Bank of England's view is 
that if banks want debt issues to 
rank as capital they must have 
more of the lasting characteristics 
of equity. Officials did not, however, 
seek the views of investors before 
putting their proposals together. 

Bankers also feel they were not 
adequately sounded out in advance. 
It is ironical they point out, that the 
Bank should make these proposals 
when it is also pressing them to 
boost their capitaL 

Normally the Bank circulates 
new proposals privately to bankers 
before publicising them, but this | 
time it issued them simultaneously 
to the press, partly in response tc 
criticism that its normal practice 
amounted to the disclosure of high- 
ly sensitive market information to a 
privileged few. 


BAT bid for Hambro I Reagan faces rebellion 


Continued from Page 1 

market, the company was vulner- 
able to predators. 

He sees coming into BAT as "en- 
abling Hambro life to develop in its 
own way, while now having the re- 
sources to seize opportunities that 
arise." 

Hambro life and Us subsidiaries 
have funds unde r management in 
excess of £3bn, yet shareholders’ 
funds amount to around El 00m, 
leaving not a great deal of capital 
for expansion in the light of more 
stringent solvency requirements 


now being imposed by the UK au- 
thorities on life companies. 

BAT is financing the acquisition 
from its own resources and from 
borrowing. The acquisition will give 
rise to a sizeable goodwill element, 
of which some or all will be written 
off. Mr Sheehy warned that there 
would be a modest dilution of earn- 
ings in 1985, hut ft at this would 
have no effect on dividends. 

BATs next takeover move is like- 
ly to be outside the UK Mr Sheehy 
said. 


Continued from Page 1 

head of the House Republican poli- 
cy committee, said at the weekend 
that if Mr Reagan does not accept 
real defence cuts, “he becomes the 
number one special pleader in 
town." 


In his election campaign Mr Rea- 
gan repeatedly pledged that he 
would only turn to tax increases as 
a “last resort" 


Mr Bob Michel Republican 

Bouse minority leader, says that 

Mr Reagan should certainly be 
aware that he most give on defence 
if he wants to meet his other objec- 
tives, such as avoiding a tax in- 
crease. 


Mr Reagan, however, appears to 
be brushing aside these warnings. 
At the end of last week, he told an 
interviewer that they would not 
make any cuts in defence spending 
that would damage what they were 
trying to do to overcome the years 
of neglect in guaranteeing their 
security. 


‘Star wars’ warning 


Continued from Page 1 

two countries was necessary "politi- 
cally, geographically and cultural- 
ly." 

Mr Mitterrand's television inter- 
view followed several weeks of 
strong domestic criticism about bis 
foreign polity, notably over Chad, 
North Africa and the Middle East, 
which has left many of the elector- 
ate confused and allowed the oppo- 
sition to make welcome political 
capital 

Among the main points were: 
Concerning Chad, Mr Mitterrand 
said he was not “the gendarme of 
Africa." The French army no 
place in northern Chad, where he 
said the Libyan presence was not 


Wnrlrl r * ; 


an offensive one. A factor increas- 
ing Col Gadaffi's strength was the 
arms supplied to Tripoli by the pre- 
vious right-wing French Govern- 
ment 

Questioned over France's trou- 
bled colonial territory of New Cale- 
donia, in the South Pacific, he de- 
clared his support for eventual 
emancipation of the islands, either 
by autonomy or independence. 

Over policies towards the Middle 
East- where M Mitterrand has bad 
talks in the last three weeks with 
the Syrian, Israeli and Jordanian 
leaders - he said France was the 
only developed country which couki 
cany out an intermediary role 
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public investment programme in 
energy savings designed to stimul- 
ate activity and hence employment 
while reducing the trade deficit by 
cutting oil imports. 

He would supplement this by tax 
cuts for the export industries and 
increased financial assistance to 
companies to help them strengthen 
their export network. 

M Rocard's idea is that any boost 
to economic growth must at the 
same time be aimed at improving 
France's external payments posi- 
tion. 

M Rocard said yesterday the net 
effect of his proposals would be to 
add 0.2-0 .3 of a percentage point to 
a budget deficit now equivalent to 
3 J per cent of GNP. 

Government economists said the 
programme would add more than a 
percentage point to the budget defi- 
cit and be highly inflationary. 

In M Rocard's view the inflation- 
ary effect would be offset by further 
cutting household purchasing pow- 
er and by substantially consolidat- 
ing companies' debt to reduce their 
financial charges - hence enabling 
them to lower their costs. 


Point of interest 
for the banks 


In the High Street scramble for 
personal savings, the clearing 
banks have long been losing ground 
to the building societies, mainly be- 
cause of the glaring differential be- 
tween the rates they offer. That 
discrepancy will become even 
starker from April when the banks 
have to pay their already meagre 
interest net of tax, as the building 
societies have done for years. 

While this may not necessarily 
lead to the full-scale haemorrhag- 
ing of the banks’ retail deposit base 
that more bearish analysts predict, 
the dearers are bound to lose many 
more accounts. 

For taxpayers, it would take eith- 
er unflinching loyalty to their bank 
managers or total disregard for 
their income to keep money in a 
seven-day bank deposit account 
when building society share ac- 
counts are offering as much as 
double the interest 



Banks, by contrast, have higher 
fixed and variable costs -including 
the provisions they haye to make 
forbad debts- and they have to pay 
dividends to shareholders. Perhaps 
their mistake ;has-: been to view 
themselves primarily as lending, 
rather than savings institutions. As 
a result tbiy &ave not .concentrated 
enough on courting the personal 


Composite tax 


THE GENERAL Agreement on Tar- 
iffs and Trade (GACT), has cen- 
sured the US. for acting beyond its 
powers in forcing Third World coun- 
tries to renegotiate textile agree- 
ments to their detriment 

The unilateral introduction of 
regulations this year with Hong 
Kong "upset the balance of rights 
and obligations under the bilateral 
agreement so affecting its econom- 
ic content and creating uncertain- 
ty',” according to Gatt's textile 
surveillance body, the committee 
which monitors the regulations. 

The U-S. has been told to reopen 
talks with Hong Kong to "restore 
the balance", and has been given 
until February 20 to find a solution. 

Since the end of last year the CIS. 
has made more than 100 calls - the 
tprhnirai term for a demand for 
renegotiation of a bilateral agree- 
ment - on Third World countries. 
That followed a rise in protection- 
ism in the U.S. in the months lead- 
ing up to November’s presidential 
elections. 

Apart from Hong Kong, those 
badly hit by the calls included 
South Korea, India, Turkey, Pakis- 
tan, China and Indonesia. 

The calls caused so much ill-feel- 
ing that many Third World coun- 
tries joined forces to protest in 
Washington. When that failed they 
sought action through GatL 

The US., faced with a rising tide 
of imports from cheap producers as 
the dollar continued to strengthen, 
was unwilling to respond before the 
election. 

The Geneva-based Gatt has said 
that until the balance of rights has 
been settled both sides should co- 
operate "to avoid disruption to the 
orderly and equitable development 
of Hong Kong’s trade." 

Many countries have been unwill- 
ing to antagonise the U.S. by taking 
the matter up with Gatt because 
they fear their overall trade with j 
the US. would be harmed. 

Now that Hong Kong has won its 
case other countries are certain to i 
press the authorities in Washington 


By introducing the composite tax 
rate for banks the Government has 
craftily steered non-taxpayers in its 
own direction - in order to receive 
their interest gross, they will have 
to invest in National Savings. 

To make the picture even grim- 
mer, banks now find they have less 
room for manoeuvre in ™ alHri g 
their rates more competitive with 
the building societies. As interest 
rates fall so does the endowment 
effect - the interest they earn on 
the "free" money sitting in current 
accounts. While base rates are at 9K 
per cent, the dearers can cover 
their transmission costs and «tiil 
just about make money on current 
accounts. It does not take much im- 
agination to see what happens as 
interest rates fall further. The 
break-even point is at about 7 per 
cent 

None the less, the dearers have 
been fighting a rearguard action in 
the past year by offering high er 
"money market” rates on special 
savings accounts, usually requiring 
a pretty solid minimum haltmre 
They have also had to rely increas- 
ingly on the wholesale market for 
money which, as the Continental Il- 
linois fiasco showed, is apt to desert 
a sinking hunk Either way, the 
banks’ cost of funds has been rising 
and may well continue to rise. 

Given that the banks are grudg- 
ingly paying more for their money. 


logic points to their attacking the 
problem of thinner margins from 
the other end, by setting realistic 
charges on the services they pro- 
vide. Indeed, earlier this year it 
looked as if bank charges were 
moving to a level which would re- 
flect more closely the true cost of 
servicing an account . . 


That was until Midland slammed 
a brake on rising charges by an- 
nouncing that it would offer free 
banking to all customers who kept’ 
their accounts in credit If it at- 
tracts new accounts as a result the 
other dearers. most unwillingly, 
might feel obliged to follow suit 
The result would be a zero sum 
game in which all players except 
the consumer lose out 


One way to woo their old custom- 
ers bade from the building societies 
.ftnnid he to market the extra ser- 
vices only they can offer, like insur- 
ance, brokerage and even the good 
old-fashioned overdraft or unse- 
cured ban. While they may not be 
able, or willing, to compete on price 
.with the baffling societies, they 
have, the advantage of a huge net- 
work of ATMs, which offer deposi- 
tors greater accessibility. 

At fee other end, they can try to 
improve their return on fixed capi- 
tal either by (dosing down branches 
- which mist have already started 
to do -or by improving administer 


Whether this squeeze on margins 
works Hsdf through to bank profits 
wiQ depend on how aggressively 
the banks are prepared to meet the 
building societies* challenge and to 
Ttmkp the most of services teat the 
societies are not yet allowed to of- 
fer. 


Rights Issues 

Given tee problems they are en- 
countering they might wonder why 
the building societies are so keen to 
join the banking game. It should be 
a consolation too, though. As build- 
ing societies business becomes 
more like banks’, so will tear cost 
structure. Soon they will find it no 
more profitable- than the banks do 
to offer deposit rates higher than 
the interbank rate. - 


In many respects the two are not 
competing on equal terms. Building 
societies work in a very straightfor- 
ward business. Their costs axe low, 
so they can keep the spread be- 
tween deposits and loans much 
thinner. Home-o w ne r s rarely de- 
fault on their mortgages, which re- 
lieves the problems, of bad loan and 
as tax relief has more or less as- 
sured strong demand for mort- 
gages, they have been able to let 
the lending rate drift up to a mar- 
ket-clearing level and, with it, the 
deposit rate. Since they have little 
problem attracting borrowers, they 
can devote their marketing efforts 
to wooing depositors. 


In the meantime, though, ted 
clearers must be wishing fervently 
that the buRding-sacietiies trip over 
teeir own shoelaces on the way. .' 

Even if tee banka can deploy 
their capital more efficiently and 
recover some of tee retail funding 
base lost to the societies, their mar- 
gins are not going to be wide 
enough to make teen look an at- 
tractive home for new capitaL It 
seems likely, however, they will 
need more free capital just in order 
to raise tee return bn the fixed capi- 
tal they are already trading from. 

Within the Bank, of England's 


likely' guidelines bn capital,' it ap- 
pears that fuff- Wooded rights issue 
are tee only way out. On pie's 
around six .the banks would clearly 
prefer to sweat it out, but the tem- 
perature may be just too high. . - 


This advertisement la issued In compliance with the requirements ot the Council o! The Stock Exchange,- 



W orts of 


The Felixstowe Dock 
and Railway Company 


(Incorporated In England on 19th July. 1875, by Special Act of Parliament) 


Placing of . . 

200,000 Preference Units at £101 each 
payable as to £51 on acceptance ^ 
and £50 on 28th June, 1985.. ... 


Application has been made to the Council of TheStock Exchange for 
all of the Preference Units to be admitted to the dfficlal.Ust. 

SfiamCapital issued 
andto be issued; 

■ r- . . .v 

£3,492,150 nominal of Ordinary Stock (including . : * 

premiums) . : .4,731,300 

20,000,000 6.5 per cent. Cumulative Redeemable 

Preference Shares 2000-2010 of £1 each("New 

Preference Shares”) ... 20,000,000 

200,000 Cumulative Redeemable Participating. , 7 

Preference Shares 2000-2010 of £1 each (“New ■ " 

Participating Shares”) . 200,000 ,. 

£6,500,000 nominal of 9.5 per cent. Cumulative . ' ; 

Redeemable Preference Stock, 1984 (redeemable \ 

on 31st December, 1984) . •/ : 6,500,000 


20 , 000,000 


200,000 


6,500,000 


r 31,431,300 


A Preference Unit comprises one New Participating Share (which will be.fully paid on 
acceptance) and 100 New Preference Shares (payable as to50p on acceptance and as 
to the balance on 28th June, 1985). ; 

In accordance with the requirements of the Council of The Stock Exchange 20,000 
Preference Units are available in the market on the date of publication of this 
advertisement- 

particulars of the Preference Units will be circulated In tha&ctal Statistical-Services 
and copies of the Particulars may be obtained during usual business hours on any 
weekday, except Saturdays and public holidays, up to fith January,' 1985 from: 


17th December, 1984. 


Fielding, Newson-Smith & Co. 
Garrard House 
31 Gresham Street 
London EC2V7DX 


Published by The Financial Times (Europe) I.M.. Frankfurt Branch, ropro ra nia d tar R.~HBgo> PWckfart2Maia^ea<ti ar ulM B hglF Bt 
the Board of Directors, F. Barlow, RAF. MiClran, G.TS. Dama. MiC. Gorman, tttP. Palmer. lUmdan. TVtafar: ftanlJUrtSf gpete- 
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Rivalry between Jersey and Guernsey is keen. However, the financial 
com muni ties of both islands face similar problems, as immig ration 
constraints lead to a shortage of skilled labour. 

Determined to maintain 
an image of stability 

BY MARGARET HUGHES 

WHEN A Xerseyman quips that if his fellow countryman smiles at the sight of a red 
sky- to the west at night it’s because “Guernsey’s burning” he’s not speaking totally in 
jest 

The expatriate salting away his offshore earnings to the Channel Islands in the 
fond belief that they are one homogenous tax shelter would be far from the truth. And 
Jersey’s jest about the red sky aptly sums up the keen rivalry, some would say enmity, 
between these two islands. 

It is a rivalry which allegedly dates back to the civil war, when Jersey remained 







sector of today. 

The differences between the 
two islands, which have their 
own seperate legislation, has 
been brought to the surface 
most recently by Guernsey’s 
unilateral declaration that it 
wants to break away from UK 
exchange control legislation. 

This legislation, which dates 
back to 1947, means that were 
Britain to reimpose exchange 
controls they would automati- 
cally apply to the islands be- 
cause they, like the Isle of Man, 
are included within die Act. 
Thus the Channel Islands would 
have no say and no advance 
warning. 

The Gnersney States, or 
Government, is to ask the 
British Government to repeal 
the law to allow Guernsey to 
introduce its own legislation. 
Were it ever necessary Guern- 
sey could then make its own 
decision as to whether it6 own 
legislation would be run in 
parallel or independently of 
that of the UK. 

Counseillier Roy don Falla, 
president of Guernsey's Ad- 
visory and Finance Committee, 
says the State wants to “ control 
its own destiny.” 

In its economic report for the 
year the committee, which is 
equivalent to a finance ministry, 
and effectively runs the country, 
describes exchange control as 
the one area of UK legislation 
which could have the “most 
damaging effect “ on Guernsey's 


Channel Islands 



finance industry and thus the 
State’s economic well being. 

Having Its own exchange 
control law does not mean that 
Guernsey wants to come out of 
the sterling area. The Guernsey 
currency could still be linked 
to and have parity with the 
pound sterling as it does now, 
although Consellier Falla con- 
cedes that independent legisla- 
tion would permit more far- 
reaching changes “were it to 
become necessary” including a 
new and separate currency. 

However, the main motiva- 
tion for independent legislation 
is to be “prepared for any 
emergency” and so to protect 
the Islands's financial com- 
munity, on which it has become 
so dependent 

In this context, the priority 
as for as Guernsey is concerned 
is that any future exchange 
control legislation should be 
administered locally. 

Equally Mr Falla has empha- 
sised that action over exchange 
control is not being used as a 
bargaining lever in negotiations 
with the British Government 
over the request that Guernsey, 
like Jersey, should contribute 


to its own defence and overseas 
representation costs. 

Though Guernsey has taken 
the decision to seek repeal of 
the 1947 Act unilaterally it had 
hoped to do so in conjunction 
with Jersey. As Mr Bruce Riley, 
Guernsey's commercial rela- 
tions adviser, understates it, “it 
would be difficult to imagine a 
foreign exchange control bar- 
. rler outside there in the Chan- 
nel between us.” 

Discussion had been taking 
place between the two islands 
on Guernsey's initiative for the 
past two years or so but to date 
Jersey bad shown little interest 
in the topic. 

“We don’t see the value of 
having our own legislation 
when so much of the island's 
business is within the sterling* 
area ” is the view of Mr Riley's 
counterpart in Jersey, Econ- 
omic Adviser Mr Colin Powell. 
He and his colleagues within 
Jersey's Finance and Economics 
Committee were clearly sur- 
prised by Guernsey's eventual 
move. 

Their view is not entirely 
shared by Jersey's financial 
community who feel that the 


government should at least pre- 
pare contingency plans to deal 
with any future reimposition of 
exchange controls by the UK 
Government, 

That Guernsey should be 
pushing for action on the 
exchange control front is indica- 
tive of the different ways the 
two islands’ communities have 
developed. 

Guernsey was slower in estab- 
lishing a financial community. 
With the sharp decline in its 
horticultural industry and its 
higher level of unemployed it 
is far more dependent on, and 
thus more anxious to encourage 
its financial community. 

This sector is now Guernsey's 
main income generator and 
employs more people than horti- 
cultural and manufatcuring 
together. 

Pre-tax profits of the 45 banks 
now residing on the island, 
excluding the UK dearers, are 
expected to total around £32m 
this year, up from £26m last 
year, with deposits topping the 
£5bn mark. This year Guernsey 
is expected to report an 
increased budget surplus of 
£6.25m up from £o.65m in 1983. 


Both islands recognise that 
they are particularly vulnerable 
to outside influences as the 
aftermath of the 1984 UK 
Finance Act, which included 
measures to clamp down on tax 
havens has shown. 

That is why Guernsey has 
encouraged the development of 
the captive insurance industry 
for which it is now a major 
centre. 

It also explains its decision 
last year to grant tax exempt 
status to fund- management 
groups. Guernsey is aware that, 
with one eye on the new UK 
legislation on Controlled 
Foreign Companies, fund 
managers may decide to switch 
management and control of 
their funds offshore. In these 
circumstances it is feared 
managers may opt for zero tax 
areas like the Cayman Islands 
rather than the Channel Islands. 

In Jersey, however, Mr Powell 
sees no need for providing addi- 
tional tax Incentives to attract 
companies. He emphasises that 
the island's attraction as a 
financial centre has resulted 
from “ general policies " rather 
than “specific fiscal manipula- 
tion.” 


But then J ersey is better 
placed than Guernsey to adopt 
such a line. Its budget surplus 
this year is £17m and is 
expected to rise to £25.5m next 
year. 

Jersey also has a more 
balanced economy with tourism 
remaining the biggest income 
generator, accounting for 38 per 
cent, followed by the financial 
sector at 29 per cent and 
wealthy residents another 22 
per cent Its agricluture has 
also suffered less badly than 
Guernsey's horticulture. 

Both islands adopt a restric- 
tive policy in allowing in new 
entrants, be they wealthy resi- 
dents or financial institutions. 
Only banks in the top 500 
league are allowed to set up 
shop and most of these are 
deposit takers licensed by the 
Bank of England. In addition 
both islands only approve insti- 
tutions which offer diversifica- 
tion of business or geographical 
spread. The main gap in the 
latter category is Japan so it 
can be assumed any Japanese 
bank would find the door still 
fairly open. 

But within these limitations 
the financial community per- 


Registered office of ever 200 companies in Jersey, - with 
brass nameplates on display. 


ceives differences in attitudes 
between the two islands, with 
Guernsey being the more flex- 
ible and encouraging. 

There are complaints that 
Jersey is becoming too compla- 
cent; not moving with the times 
when they are changing rapidly. 
Already there are signs that 
Jersey is losing business to 
Guernsey, most recently with 
Lazards opening an office in 
Guernsey to run a fund which 
it would normally have oper- 
ated from Jersey. 

Whatever their other 
rivalries the two islands are 
united in recognising that their 
very existence depends on 
retaining a " respectable,” 
politically and economically 
stable image. 

By allowing in only “ blue- 
chip” names they hope that 
these will safeguard the islands 
name by protecting their own. 

That is not to say that “fly- 
by-nights ” have not found their 
way on to the islands. As one 
banker there put it, “ offshore 
centres attract rogues like a 
candle does moths.” 

But the States point to the 


way that an institution like 
the Hong Kong and Shanghai 
Bank stood by investors when 
funds for which it was trustee 
failed. The two governments 
are also stepping up their 
respective fraud squads and 
introducing more legislation. 
Guernsey is also about to 
appoint both banking and 
insurance supervisors. 

The most pressing problem 
which faces and unites the fin- 
ancial communities on both 
islands is immigration. 

The financial community is 
under intense pressure from the 
shortage of skilled manpower 
due to immigration constraints, 
which local residents are anxious 
not to be swamped by foreign 
bankers, wealthy tax avoiders 
and even tourists who over- 
stretch the islands’ resources. 

The governments' task is the 
delicate act of balancing tbe two 
so that the resentment ex- 
pressed through pressure groups 
does not build to tbe extent that 
it disrupts that stable image on 
which the islands economy is 
so dependent. 


Panneil Kerr Forster are among the 
largest fifteen Chartered Accountancy 
practices in the country, with over forty 
offices spread throughout Great Britain 
and Ere, plus Jersey and Guernsey. 

Our staff and partners are equipped 
with the training, experience and 
technology necessary to provide the 
fast response times which are so 
much a part of business in an offshore 
financial centre. 


reputation. The firm has always pursued 
a conscious policy of maintaining a high 
ratio of partners to staff and clients to 
ensure that a partner is involved and 
concerned with every case, regardless 
of size. 

This means that in addition to 
providing the professional expertise 
and efficiency you would expect from 
any reputable institution in the Channel 
Islands, we also provide a degree of 


PROFESSIONALISM 

WITH A 
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BNP Jersey 

As the only French bank to be established in the 
Channel Islands BNP Jersey provides financial services 
for international companies and for corporate and 
private clients resident worldwide. 

BNP is one of the world's largest banks and BNP 
Jersey is an integral part of the Group network, which 
is active in seventy-five countries. 

Mr Joel Sibrac, Branch Manager, and Mr Ian Grant, 
Managecpf the Trust Company, 
will be pleased to advise 
you on BNP's financial 
trust and corporate 
services 


We can advise on and undertake 
the formation of companies and trusts. 
And follow this up with an administrative 
service of the highest quality. 

Panneil Kerr Forster personnel are 
professionals who care about their 

r Please send me a Tree copy oUhe brochure j 

THE CHANNEL ISLANDS -A Business and Tax Profile : 1 


Company, 


J Panneil Kerr Forsler, Trinity House. Bath Street, . 
[ St . Helier, Jersey. C.l. Telephone: 0534 7771 2. [ 


personal contact and approach ability 
that most people have ceased to expect 
from their professional advisers. 

There’s even more behind the 
name Panneil Kerr Forster. As a 
member of a large group with offices 
throughout Britairrand the world, we 
have access to substantial national and 
international expertise. 

For further information on Panneil 
Kerr Forster’s wide range of services . 
clip the coupon and ask for your free 
copy of our brochure, entitled 
“THE CHANNEL ISLANDS-A Business 
and Tax Profile". 

Or contact a partner 
at Panneil Kerr Forster, Trinity House, 
Bath Street, St. Helier, Jersey, C.l. 
Telephone (0534) 7771 2. 
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FORSTER 

CHARTERED, 

ACCOUNTANTS 





Banque Nationde de Paris 

BNP Jersey Branch, and BNP Jersey Trust Company Ltd, 

PO Box 158, 19-23 La Motto Street St Helier, C.l. 

Telephone: (0534) 76011. Telex 4192352 

BNP Group Head Office, 1 6 Boutevard des Itafens, 75009 Paris 

UK Subsitfiaiy, BNP p.Le. 8-13 King WBiam Street, London EC4P 4HS. Tel: (01) - 626 5678 
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Royal Trust in Jersey 
for positive offshore 
financial solutions. 


Royal T^ust, one of the world’s largest trust companies with total 
assets under administration exceeding Canadian$42 billion, 
has been established in Tersey for over 20 years. 

*Ibday Royal Trust Bank (Jersey) Limited is one of the island's 
major financial institutions with assets exceeding £220 million, 
providing individuals and corporations around the world with a 
wide range of coordinated financial offshore services 
including:— 


* Deposit accounts in most major currencies 

* International portfolio management 

* Offshore Unit Trust investments 

* Trust and company services 


Royal Trust also has offices or associated companies in other key 
offshore or low tax financial centres including Bahamas, 
Bermuda, Cayman Islands, Isle of Man and Liechtenstein. 

For further information on our comprehensive range of services 
please complete the coupon below. 


Royal Trust Bank (Jersey) Limited. 

The Royal Trust Company of Canada (a) Limited. 

P.O. Box 194, Royal Trust House, 

Colomberie, St. Helier 4, 

Jersey, Channel Islands 
Telephone: (Jersey) 27441 
Telex: 4192351 


r ManaeinE Direcjoii BoyalTrurt Bank (jeraey) LlniUed, 

( FO. Box 194, Royal Tram Houu, Colomberie, 
j 5 l Heller, Jersey, Channel Islands. Heine imd me Information 
[ n on your Offshore (mandat 

1 l_l services 

I Hmm . , 


m ROYAL 
■ TRUST 


Copies of latest audited accounts on 
request. 

A member of the Royal Trust Group of 
Companies. 




BANK CANTRADE 


The only Swiss Bank in the 
CHANNEL ISLANDS 


Accounts in Sterling, Dollars and all Major Currencies 


Furthermore arranges formation and the 
administration of Companies and Trusts 

BANK CANTRADE SWITZERLAND 
(C.I.) LIMITED 


La Chasse Chambers, La Chasse, St Helier, 
Jersey, Channel Islands. 
Telephone: 44/534-76166 Telex: 4192127 
0534 76166 


'attention' 


BANKERS, ADVOCATES, ACCOUNTANTS, FINANCIAL ADVISERS: 


Investment Property Reversions Ltd. offer now, prime FREEHOLD 
properties in the U.IC, at 50% of the CURRENT MARKET VACANT 
POSSESSION VALUATION. 


An investment in a "freehold reversion” capitalises on inflation, and thrives on it. for the 


greater the inflation rate the more property investment will be worth ! A modem " freehold ” 
bunealow with a vacant possession valuation of £30,000 can be purchased now for £15,000! 


bungalow with a vacant possession valuation of £30.000 can be purchased now for £15,000! 
Capital appreciation at an average of say only 107a per annum wiil increase the value to 
£40,000 in three years, £48/100 in five years, £78,000 in ten years and a staggering £125,000 
in fifteen yeans! A gain of £110,0001 which is an average gain of £7,323 EVERY YEAR on 
the initial investment of £15,000, A RETURN OF APPROXIMATELY 50% PER ANNUM! 


What better hedge against inflation! 


INVESTMENT PROPERTY REVERSIONS ARE OF SPECIAL INTERST TO EXPATRIATES, 
OVERSEAS NATIONALS AND THOSE WHO HAVE UJC. TAX-FREE STATUS. 


For further information, please write to; 


INVESTMENT PROPERTY 
REVERSIONS LIMITED 



108 Stafford Road. Wallington, Surrey, UK Tel: 01-689 9444 


BACHMANN & CO. LTD 

TRUSTEES & FIDUCIARIES 


A private trust group providing a highly personal and 
confidential service to international clients including 
trust and company formation and management, 
currency and bond management, marine administration, 
nominee and general financial services. 

Over US$300 million assets currently under administration. 


PO BOX 175, LYRIC HOUSE, NEW STREET, 

ST. PETER PORT, GUERNSEY, CHANNEL ISLANDS. 
TEL 0481 23573 ; TX 4191637 BACFID G : FAX 0481 711353 
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Benefits from independent line 


Captive 

Insurance 


MARGARET HUGHES 


A PRIME EXAMPLE of the 
independent route which Guern- 
sey has taken in developing its 
financial community is Its 
captive insurance industry. 

Guernsey had its first captive 
as long ago as the early 1920s 
whereas captives have only been 
permitted in Jersey since last 
year when the island introduced 
Its Insurance Business Law. So 
far none have been set up there 

and few, if any, are expected to, 
given that its legislation is more 
restrictive and the fact that the 
necessary expertise has already 
been built on the other Island. 

Guernsey is now the third 
most Important offshore captive 
insurance centre In the world 
after Bermuda and the Cayman 
Islands and, some would say, in 
terms of on-the-ground manage- 
ment the second largest 

Statistics on offshore captive 
Insurance operations are hard to 
come by but it is estimated that 
some 160 have now been estab- 
lished in Guernsey, against the 
900-odd operating in Bermuda. 

The captives established in 
Guernsey are predominantly the 
In-bouse subsidiaries of major 
UK-based non-insurance cor 
poraiions. They include such 
publicly quoted companies as 
Rothmans, retailers like Marks 
and Spencer, Tesco, Burton and 
Woolworth, newspaper publish- 
ing groups like News Inter- 
national, pharmaceutical 

groups, like F Isons and Glaxo, 
as well as names like Burmah 
OH, Trust House Forte and 
even the Roman Catholic 
Church, which has its Catholic 
National Mutual established on 
the island. 

Generally, these offshore cap- 
tives are managed by specialist 
independent insurance manage- 
ment groups such as Risk Man- 
agement Captive Resources of 
the Stewart Wrightson Group or 
Transglobe. 

Much of the growth in Guern- 
sey’s captive insurance Industry 
came In the 1970s — 10 years 
ago there were less than 20. 
Within the sterling area during 
the days of exchange control 
Guernsey was the favoured loca- 
tion of many UK companies 
wishing to set up captives. 

Since the lifting of exchange 
controls in 1979 there has been 
something of a swing back to 
Bermuda which has the edge 
over Guernsey in being a zero 
tax area rather than a low tax 
area. However, with the intro- 


duction of Controlled Foreign 
Company Legislation by Britain 
in this year's Finance Bill the 
pendulum may have swung the 
other way again. 

This piece of legislation means 
that offshore captives set up by 
UK companies may no longer 
escape UK taxation since UK 
corporate shareholders in a com- 
pany resident in a low tax area 
may now be assessed for UK 
corporation tax on the profits of 
that overseas company. 

In Its economic report for this 
year Guernsey's States Advisory 
and Finance Committee states 
that the main effect of the new 
UK legislation has been to make 
Guernsey “ more attractive ” 
relative to zero tax locations for 
new UK-owned captives. 

Nevertheless, Guernsey cap- 
tives are not likely to come 
through' totally unscathed by 
the new UK legislation. To be 
exempt from UK taxation they 
have now to demonstrate that 
they are bona fide insurance 
companies. 

This means that more than 
50 per cent of their business is 
In underwriting third party 
insurance — not, for instance, 
permitted under the Jersey 
legislation. Alternatively, if they 
can remit 50 per cent of their 
profits as dividend back to the 
UK they will only bq liable for 
tax there on those profits 
remitted back. 


Exemption 


A third option resulting in 
exemption from UK tax is if the 
parent's shareholding in the 
captive is no more than 10 per 
cent and it does not remit a 
dividend to the UK. 

Although captives in zero tax 
locations have come under the 
closest scrutiny it Is understood 
that at least one Guernsey-based 
captive of a major corporation 
has been closed following inter- 
vention by the UK authorities. 
There Is also growing concern 
in the industry that the UK 
Inland Revenue may start dis- 
allowing premium relief where 
those premiums are paid by the 
parent to its own offshore cap- 
tive subsidiary. 

Taking on more third party 
business will pose additional 
demand on tbe captives which 
will have to place greater 
emphasis on their own solvency 
and in ensuring that those third 
party risks are properly under- 
written. 

In a sense it removes much 
of the original aim of a captive 
—namely that the parent com- 
pany should benefit from its 
own risk control measures. By 
Insuring its risks through a 
captive it is estimated, too, that 
a major corporation can save at 


least 20 to 30 per cent on its 
Insurance costs and in many 
cases more. , 

Major corporations which 
normally have a large insurance 
premiunl rarely get discounted 
rates In the general market 
which reflect the level of their 
own risk management By carry- 
ing some of their own insurance 
risks which they themselves can 
select they are also able to 
negotiate better terms and con- 
ditions in the catastrophe in- 
surance or reinsurance market 
Overheads of captives also tend 
to be lower than those of 
general insurance companies. 

Some captives have under- 
written third party risks by 
swapping risks. But under new 
legislation they can no longer 
swap risks with a captive based 
in the same location. This again 
makes the underwriting of third 
party business more precarious. 
Some companies which began as 
captives have come full circle 
becoming general insurance 
companies. 

One example of a Guernsey- 
based captive which has suc- 
cessfully moved into third 
party business In Polygon 
managed by Transglobe. This is 
the captive set up some 10 years 
ago by three major European 
airlines — KLM, SAS and 
Swissair which has moved into 
such esoteric areas as insuring 
satellites for the space shuttle 
programme. 

Although there was some 
falling off in the number of new 
captives being set up in 
Guernsey, as elsewhere, ahead 
of the new legislation in the 
current year, another 15 to 20 
have been established. 

With the hardening of insure 
ance premium rates the 
Industry expects this growth to 

accelerate as it becomes more 
advantageous for companies 
with a hefty premium outlay to 
set up captives while those 
already providing cost benefits 
to the parent company should 
become even more cost effec- 
tive. 

The new UK tax legislation 
will, however, mean that com- 
panies will have to structure 
their captives more carefully if 
they are not to fall foul of the 
UK authorities, especially if 
they choose to underwrite third 
party risks with inherent 
hazards. 

There Is expected to be an 
increase in the number of multi- 
parent captives and those 
representing associations or in- 
stitutions as pioneered In 
Guernsey by Captive Resources. 
The first of these started 
operating in January 1982 as 
the International Movers 
Mutual Insurance Company 
(IMMI) to underwrite customer 
deposit guarantees for members 
companies of the British 


Association of Removers with 
80 companies now participating. 

More recently the Institute of 
Freight Forwarders Mutual in- 
surance Company lias been set 
up along similar lines. 

Initially envisaged as 8 
captive for underwriting 
customs excise duties - and 
freight guarantees it now pro. 
video bonding to cover the VAT 
payments which since Novem- 
ber l have to be paid at the 
time of importation. 

In the first few weeks of 
operation it has already Issued 
£50m worth of bonds and by 
the end of next year expects to 
have written at least £200m. 

The system has the capacity 
to underwrite £6bn .worth of 


bonds covering all imports into 
the UK handled by the 600 
members of the Institute of 
Freight Forwarders. 

Offshore captives have un- 
doubtedly been used by some 
corporations as little more than 
tax filters, and many have been 
marketed for their tax 
advantages. But Guernsey’s 
captive insurance management 
groups emphasise that the 


prime motivation ftt- 'establish- 
ing captives offshore ' is for 
administrative - ■ easa J ' - . .and 
flexibility. ... ..."..' L : ; 

Guernsey's entire. iKRxranca 
Managers Association argues 
that the tax advantage luw only 
been thelcing on the cake " for 
the genuine captive and that 
the new UK legislation will 
.simply “ sort out the sheep from 
the goats." . .. 

The association wa? itself set 

up Just two: years ago by the 
nine major management groups 
on the- island with .affiliated 
membership among those 
lawyers, Actuaries and 
accountants also - acting as 
captive managers, to both 
negotiate, with the relevant 
authorities and introduce some 
form of self regulation. 

Next year should also. see the 
introduction of Guernsey's long 
promised insurance legislation 
wluch will put on the statute 
books much Of .'the existing 
Informal criteria on minimum 
capital requirements and 
solvency ratios as well as 
registration . .and. . other pro^ 
cedures. 


What sheqaeare 




The ability to react p rompt ly tojhe market is 

service companies. TCL have developed a computer system — 
already used by major names in the industry — specifically 
tailored to accurately administer and speedily process all aspects 
o( unit trusts and investment funds, including;— Client Dealing 
and Contract Production; Dealing Statistics; Manager's Box; 
Agents' Commission Processing; Cheque Production; Cash 
Processing; Registration, Certificate Production; Distribution; 
Tax Warrants; Scrip Issues; Bed and Breakfast Deals; Savings 
Plans. .|i . 

« Thomas & Company Limited 

Bel Royal Housejfilgroro Street {Mil ft 
St HsHex; Jersey, Channel Islands f SI 9m y 
Telephone (0534)77700 ill P i ’! 
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UK LABOUR PARTY VIEW 


Attack on the tax haven 


Safehaven International Limited 


THE pragmatic legislation which 
has enabled the Channel 
Islands to develop as tax havens 
and offshore centres needs to be 
replaced by sweeping new anti- 
avoidance laws and by a 
thorough reform of company 
law. 

This is the radical — and on 
the islands themselves highly 
controversial — view being put 
forward within Britain's Labour 
Party. 

The point has been pressed 
most forcibly by Labour front 
bench spokesman, George 
Foulkes, who claims that the 
dramatic increase in new com- 
pany registrations, bank 
deposits, and in the value of 
offshore funds (much of which 
is allegedly directed away from 
UK gilts and equities) is costing 
the UK hundreds of millions of 
pounds a year. Three years ago 
be failed in an attempt to 
secure passage of a private 
member's bill which would have 
limited the transfer of funds 
from Britain to the islands. 

Particularly since the lifting 
of UK exchange controls in 
1979, the islands have done all 
they can to attract funds and, 
as competition between tax 
havens has grown, local con- 
trols too have been deliberately 
reduced, Mr Foulkes argues. 
Thus, in 1983, Guernsey 
decided to allow offshore funds 
to be run entirely from the 
island without becoming liable 
for local Income tax. 

“Proposals for company law 
reform were quashed by the 
business community in 1977 
for being too complicated, 
costly and restrictive. There 
are still no provisions relating 
to directors, auditors and secre- 
taries and their duties, no 
provision for registration of 
external companies, no specific 
laws relating to the creation 
of trusts and the obligations of 
trustees, and no provisions for 
the enforcement of statutory 
requirements, " states Mr 
Foulkes. 

One traditional argument in 
defence of the islands is that, 
since avoidance of tax is Inevit- 
able, it is preferable to contain 
it in an area of monetary 
union, and that no step should 
be taken to jeopardise the 
islands’ position. If the UK 
were ever to use its paramount 
power to legislate for the 
Islands— a right which has 
been recognised by the UK 
and island Governments — the 
islands might opt for com- 
plete Independence or the busi- 
ness might go elsewhere. 

Th Labour Party argues that 
this ignores the continued 
economic dependence of the 
islands on the UK. Despite the 
telecommunications revolution 
closeness to banking centres 
and convenient transport links 


are, for example, still crucial 
to the development of financial 
centres. The growth in import- 
ance of the Eurocurrency 
markets also makes the link 
with the UK vitaL 

Also very significant for the 
islands is the informal volun- 
tary agreement reached with 
the UK on the island banks' 
acceptance of monetary control 
under the 1979 Banking Act. 

" Without such agreement, 
and if they had opted for finan- 
cial independence, the islands 
would have had a currency not 
linked to sterling but backed by 
a central local bank. This link 
is of crucial importance to the 
islands in the competitive post- 
exchange control era. It was the 
rescheduling of the sterling 
area in 1972, and the Inclusion 
of the islands in the new area, 
which prompted the growth of 
the centres at the expense of 
other low tax areas, such as Ber- 
muda,” Mr Foulkes observes. 


Powerful factors exist, there- 


fore, which suggest that wider 
anti-avoidance legislation or at 
least more direct intervention 
in the reform of island company 
law, and co-operation with the 
Inland Revenue, might be 
accepted, albeit grudgingly, by : 
the islands, he -claims. 

Though the Labour Party 
has no formal plans to change 
the islands’ position at this 
stage, its national executive , 
committee in a recent paper | 
developed the idea of stripping 
companies of their fiscal prlvi- i 
leges if their foreign assets ex- 
ceed a certain proportion of , 
their total assets or if they 1 
were to move their operations > 
offshore. 

“The effectiveness of such a 
policy depends on accurate in- 
formation relating to their off- 
shore activities. If the islands 
are unwilling to reform tlnir 
company law or co-operate with 
the Inland Revenue, a Labour- 
can trolled Parliament should 
legislate to ensure that they 
do,” Mr Foulkes urges. 




INTERNATIONAL. MARINE MANAGEMENT CONSULTANTS 


Wcarc iprrMiH fa Marine M aiag m e a t Progr tu naa and otto 1 1 tn m y u lwi ue 
mvicc imgiog Irmn vcoct regbtflian to numn fimnc« vatf ia w imoc- 


Eoqoiries us aka Invited in respect of par t rading and inv aonem besides includ- 
ing ooi Mao da tion vHtfcTHOL MARKETING UMTTEP: an cyafet Uh cd member 

pj Ibe Lonritm Conraxxfity Exchange. 


Contact na today b» dipping the coupon. below oc vfeft win Hallo IS, Stand 13801. 
at the Boat tS. Dtaidarf, 19-2! January. UBS. 


Pkuu: tcoddctaasoC □ Marino Services 

□ Trading tovmtacnt Pto giamu Ka 

□ That Marketing Lknkxd: Cotunoditia 

Nam«n —.. — .......... 

AdteCK 
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Telephone 


(Ddj*n«) 


Safehaven International Limited' 

P.O. Box 179, Albert Hone. South Espl ana d e . . 
St. Peter Port, Gaernsoy. GB-Chaimd Islands. 
Telephone: (0481) 23925 Telex: 4191169 Haven* O 



An Guernsey there's a bright new 
telecommunications future. Because 
the States of Guernsey Telecom- 
munications Board has selected 
System X from Plessey for the 
progressive replacement of its ry 
present telephone exchanges. 

System X is the new _ rx 
generation of digital 
exchanges, designed MgpgR 
for both British and 
worldwide markets, : 


Abbreviated dialling automatic 


£& [ calls-Syst emXinahages 


% »:'s 

Hf-. 


for which Plessey is 

the Development Authority. 

For Guernsey subscribers, System 
X will mean faster, all-electronic call 
connection-with no noise, crackle 
or crossed lines-plus major com- 
munications benefits and services. 


ygK Furthermore, System X 
' will eventually provide 
Guernsey witha com- 
pletely integrated 
^ services digital network to 
^1^®:.’: handle all voice, data and 
text txansmissiem-^f eriia% 
ggnp.. and to the outside world. 

For Guernsey SystemX 
means a total newcommunications 
channel 

Plessey Major Systems limited^ 

Edge Lane, Liverpool ; 
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Scenes of Feudal Sark. The Island has now keen formed into a company so that health cover for the 420 residents can 

be obtained at business rates. 

Task is to make books balance 


The Smaller 
Islands 

W1LLA MURRAY 

LOOKING AT ways of ensuring 
that their books continue to 
balance is preoccupying the 
local governments of Sark and 
Alderney, Guernsey's depend* 
codes that are both under sir 
square miles in size. 

The problem for feudal Sark, 
nine miles from St. Peter Port 
harbour, is its - comparative 
independence from Guernsey, 
which is beginning to require 
payment in full for certain ser- 
vices. 

Alderney, the Channel Island 
that lies closest both to England 
and to France, has the problem 
in reverse. It is financially tied 
to Guernsey, which controls 
about two thirds of Alderney’s 
expenditure and 88 per cent of 
its income. 

Blanket standards that are 
appropriate for Guernsey are 
less so for an island with a tiny 
airport and hospital, and a 
population of only 2,000. 


Sark’s 420 residents were 
surprised last May, when 
Guernsey’s Board of Health 
announced proposals to charge 
Sark patients the full hospital- 
isation rate of £93 a day. Until 
then, die small Island — which 
does not come under Guernsey's 
social insurance scheme and has 
no hospital — was contributing 
£12,000 a year towards patients' 
costs. 

An ingenious Guernsey insur- 
ance broker turned Sark into a 
company, so that a standard 
plan for business concerns pro- 
viding good health cover at 
rates from' £91 could be adapted 
for the island. 

But that still left those who 
could not afford or were in- 
eligible for insurance. Sark’s 
only direct tax is the centuries- 
old quarter tax, based originally 
on the price of wheat This has 
now been doubled from 40p to 
80p a . quarter to provide a 
hospital fund. 

The tax— on property and 
capital— Is dubbed * the guess 
tax’’ by the Sarkese. 

Said the island’s hereditary 
ruler, Michael Beaumont: 
R Assessment is kept low — 


\bur cost effective 
conference- 




3* l Zt,oW r&ttW 


:o- 



That’s what 
we’re here for. 

The venue with added value. 

Compare our prices and facilities with the rest and you’ll soon 
see what we mean. And when you step outside your conference 
hotel the absence of VAT brings aH kinds of pleasant surprises. 

Scheduled flights from regional airports . 

Our friendly island in the sun is surprisingly easy to reach. 
Although it nestles close to the coast of France, it’s a mere hop 
from the UK mainland with hundreds of scheduled flights from 
up to 30 airports. And there are many direct flights from else- 
where in Europe. 

Hotels vetted for value and security. 

Jersey has a wide choice of conference holds, at variousprice 
levels* We have die space and die facilities you're looking for. 
And all the privacy and security you could want Plus die experi- 
ence that makes such a difference when the pressure is on. 

Well established conference infra-structure. 

A word with our Conference Director will give you a lot of 
tempting options. Long experience means we can promiseyou a 
really efficient service. With one last piece of value added - the 
pleasure that delegates always fed when they step on to our 
beautiful island. 



CONDUCT DAVID D£ CARTERET. JERSEY CONFERENCE BUREAU, 
15 BROAD STREET. ST HEUER. JERSEY CHANNEL ISLANDS. 
TELEPHONE: 0534 76512/78000. TELEX: 4192223. 


STAY IN THE 
BEST OF 
COMPANIES 
IN JERSEY 

• Bank of Ireland (Jersey) Limited 
0 Bank of Ireland Trust Company 

(Jersey) Limited 

• Bank of Ireland Nominees (Jersey) 
Limited 

Bank of Ireland (Jersey) Ltd. 

P.Q. Box 4 16, Union House, Union Street St Helier, Jersey Cl. 

Telephone (0534) 23451 . Telex 41 92428. 


which is why it works. If some- 
one wants to avoid paying it, all 
they have to do is to stand up 
in Court and declare that they 
have not got more than so many 
pounds. 

“ At one time it was easy in 
this small community to gauge 
how much everyone was worth, 
but nowadays people have 
money tucked away all over the 
place.” 

Although he did not say so, 
he was perhaps referring to 
Sark’s lucrative invisible export 
—directorships of Guernsey and 
Jersey-registered companies 

wanting to show they are con- 
trolled from outside so as to 
avoid local income tax liability. 

At die request of the island's 
parliament, Cbief Pleas, a top 
delegation from Guernsey 
visited Sark in November to 
advise on whether authorities 
there could also derive money 
from companies seeking off- 
shore directors, and to discuss 
other possible ways of increas- 
ing revenue. 

The six visitors (three senior 
Guernsey politicians headed by 
Roydon Falla, president of the 
finance committee, the States’ 
Supervisor, Treasurer, and the 
Commercial Relations Adviser) 
attended a closed meeting of 
Chief Pleas. 

Meanwhile, Alderney is also 
having consultations with 


finance authorities in Guernsey. 
Talks are likely to raise' the 
issue of the little island's con- 
tributions to tbe big spenders 
of health, education and social 
services. 

Faced with a deficit, of 
£180,000 next year forecast by 
“chancellor” John Winck- 
worth, Alderney’s parliament 
has agreed to bis proposals for 
a series of savings. 

Advocate Jon Kay-Mouat, re- 
cently returned unopposed as 
president of the States of Alder- 
ney for a fourth term of office, 
said that minor economies and 
“ a little more income " was all 
that was needed to get the 
island's housekeeping into good 
shape. 

He will head an in-house 
general policy committee that is 
to be set up next year following 
Alderney’s parliamentary elec- 
tions. 

Another committee has been 
formed to advise on ways to de- 
velop commerce and light indus- 
try. It consists of a banker, a 
shipping executive and a re- 
tired industrialist and is beaded 
by local MP. Roger White- 
smith. 

Alderney draws most of its 
revenue of about £2}m from 
income tax returns of wealthy 
settlers, among whom are John 
Arlott and children's author 
Elizabeth Beresford. 


Independent line 
brings success 


Communications 

EDWARD OWEN 


EXCEPT as investors — and 
share applications gave local - 
stockbrokers their busiest day 
—Channel Islanders are not 
directly affected by the sale of 
British Telecom. Since 1973 
Guernsey and Jersey have been 
responsible for all their own 
telecommunications. 

Indeed, Guernsey has bad 
semi-independence since 1898 
when, after a legal battle with 
the British Postmaster General 
that went to the Privy Council, 
the island was allowed to run 
the telephone system within 
the Bailiwick. Jersey followed 
suit in 1923. 

Full independence resulted 
from the conversion of the GPO 
into a public corporation in 
1969, when the Channel 
Islands were invited to take 
over their postal and telecom- 
munications services. 

They became postal ly inde- 
pendent in October 1969, but 
the transfer of Britain's tele- 
communications monopoly to 
the islands had to wait until 
January 17 1973— the 75th anni- 
versary, as it happened, of 
Guernsey starting its local ser- 
vice with 70 subscribers. 

Under an agreement between 
the two islands and the UK 
Post Office Corporation — fully 
expected to continue with the 
privatised British Telecom — 
the three authorities share the 
responsibility and costs or 
maintaining the links between 
the archipelago and the UK 
mainland. Britain provides the 
islands’ international connec- 
tions except between Jersey 
and France. 

Even at the time of the take- 
over it was well appreciated in 
the islands that the growth of 
the offshore finance industry 
was going to put exacting 
demands on local telecommuni- 
cations. 

Since then, with the need to 
keep abreast of modem tech- 
nology and the continued ex- 
pansion of international busi- 
ness, Guernsey and Jersey 
Telecoms have achieved a 
sophistication comparable with 
that of large countries. 

Guernsey Telecoms was the 
first authority in Europe to in- 
troduce the latest Transtel 
CoroWriter telex machine a 
year ago. Both islands now 
offer the PSS (Packet Switch 
Stream) facility, which enables 
computer information to be 
swiftly, transferred across the 
world. 

Over the next few years the 
islands will be investing be- 
tween them about £40m in im- 
proving their systems. This will 
include fully electronic ex- 
changes, for which, after 
evaluating digital systems from 
several countries, both Jersey 
and Guernsey have chosen the 
British System X. 

The Guernsey contract for 
System X, which is worth £7m 
and includes a new transmis- 
sion system using optical fibre 
cables, has been placed with 
Plessey Major Systems. 


Jersey’s £5m contract with 
GEC Telecommunications for a 
digital exchange is the first 
phase of a modernisation pro- 
gramme that will eventually 
cost another £15m. 

The vulnerable points In the 
islands' outside communications 
..are.. the submarine- cables, that 
link them to British Telecom's 
international network and give 
them direct dialling to 145 
countries. 

Running from Guernsey to 
Bournemouth, and from Jersey 
to Bournemouth and Dart- 
mouth, these cables cross spine 
of the world’s busiest shipping 
lanes and are always liable to 
be broken by ships dragging 
their anchors or by trawling. 

After a four-day loss of . out- 
side telepbone and telex con- 
nections in 1979, following a 
similar black-out in 1977, one 
international banker warned 
that further breakdowns- could 
threaten the islands' credibility 
as finance centres. 

Since then Jersey, Guernsey 
and the UK have taken several 
measures to ensure that the 
islands are not. cut off. 

A standby 960-circuit micro- 
wave radio link between Guern- 
sey and Southampton routed via 
Alderney and the Isle of Wight, 
can be called on in an 
emergency. Jersey Telecoms 
has also established a per- 
manent 120-circuit micTQwave 
link with France, enabling calls 
between that country and the 
island to be dialled direct. : 

Cable severed 

When a cable is severed, 
British coastguards and the 
French Crossma rescue service 
put out a warning to Channel 
shipping to try to ensure, that 
the vessel responsible does not 
break further cables. 

Jersey and Guernsey jointly 
own and use these three cables 
to the mainland and immedi- 
ately there is a cable break 
a restoration plan drawn up with 
British Telecom swings into 
action to make use of alterna- 
tive capacity. 

This year, as a further pre- 
caution, 26 nautical miles of the 
most recent cable to be laid — 
between Jersey and Dartmouth 
— were buried. 

As a safeguard against a local 
disaster such as a fire, Guern- 
sey Telecoms is Installing a 
second “gateway” exchange to 
handle outside calls. 

Independence bas kept down 
charges and led to a high level 
of telephone usage. Jersey has 
over 62,000 telephones for 
75,000 inhabitants, and the 
Guernsey Bailiwick — which 
takes in Alderney and Sark— 
has over 142,000 telephones for 
a population of 54,000. 

Guernsey’s charges are 
among the lowest in the world. 
The quarterly rental of £6 for 
both private and business users 
has been unchanged for eight 
years. Unlimited-time local 
calls have cost 3p since 1981 
and are to go up to 3.5p from 
January 1. 

Despite this. Guernsey Tele- 
coms is financing its modernis- 
ation programme entirely out 
of its own resources with no 
burden to the taxpayer. 


As the 



st firm of accountants 
te Channel Islands, 
we can recommend a very good 
Channel Island trust company. 

It’s called Abacus (C.I.) Ltd., and it’s wholly owned 
by us. This arrangement enables us to provide a 
truly comprehensive service in trust administration and 
consultancy. 

Trusts and holding companies can play a major role 
in tax planning and asset protection. Many individuals 
are already benefiting from our special expertise in these 


areas. 


We also have substantial experience in advising 
international banks, unit trusts and the local business 
communities. Large or small, were committed to pro- 
viding the best possible service to all our clients. 

Our 60 years of established local practice is backed 
up by the Coopers & Lybrand worldwide network of 
over 440 offices in 100 countries. So no problem is really 
foreign to us. 

For further information about trusts and our other 
services, contact: Geoffrey Grime, La Motte Chambers, 
St. Helier, Jersey, C.I. 053476777 

Or Peter Langford, Abacus Chambers, Smith Street, 
St. Peter Port, Guernsey, C. I. 0481 26921. COODStS 

&Lybrand 




1 Can you give me quotations 
for deposits in sterling and 
other currencies? 

2 Fm resident outside the UJC 
How can you help me? 

3 What are the advantages of 
setting up a company in the 
Channel Islands? 

4 Can you provide a loan in 
Swiss Francs or US. dollars? 

5 Can you advise me on my 
tax and investments? 

6 Fm emigrating. Should I 
leave assets in the UJC. or 
the Channd Islands? 

At the Midland, we like 
listening to tough questions. 
We like coming up with the 
answers even more. So see 
your local Midland manager; 
or contact one of the offices 
below And ask the question. 


jSSV. 


_ Midland Bank Group 

He/ 


Midland Bank pk branches in the Channel Islands include:— 

JERSEY 

8 Library Place, St. Hefei; Jerce* Cl tet 0534 73696 telex Jersey 4192122 Manager J. C Tibbo 
2 Hill Street. St, Helier, Jersey CL tel: 0534 73696 telex Jersey 4192353 Manager. A. G. Wright 
9 Qwennevais Parade. St. Brebde, Jersey, CL let 0534 44228 Manager K. S. L Huntsman 
Five Oaks, St. Saviour, Jersey CL tefc 0534 73696 Manager J. C Tfeba 

GUERNSEY 

13 High Street. St. Peter Part, Guernsey, CL teJ: 0481 24201 telex Guernsey 4191617 Manager: J. P. Lbs 
T he Old Post. St. Martin, Guernsey CL tel: 0481 35621 Manager B. K. Murphy 
North Side, St. Sampson Harbour, Guernsey CL lei: 0481 46232 Manager K. Tucknatt 
And at Landes du Marche and St. Pierre du Bod 
ALDERNEY 

Victoria Street. Alderney, a. tet 048-182 2293 Manager! R Lee. Sub Manager. I A. Howard 

SARK 

Rue Lucas, Sark, CL tet 048-183 2080 Manager J. R Lee. Sub Manager J. M. S. terry 


Far specialised advice on matters of trust services, investment and company management, and taxation advice please consult the following 

JERSEY 

Midland Bank Trust Corporation (Jersey) Limited 
Regd. Office: 28-34 H3I Street. St. Hetk* Jersey. CL tel: 0534 72156 telex Jersey 4192098 
Dvetior & General Manager G. A. Birkett. Deputy General Manager M. W Chapman 
GUERNSEY 

Midland Bank Thjst Corporation (Guernsey) Limited 
Regd. Office: 22 Smith Street. St. Peter Port. Guernsey Cl. Tel: 0481 23765 telex Guernsey 4191586 
Direaor 8 General Manager G. A. ttrlett. Director £ Manager B. V. Le Herissier 
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Henderson 
Administration 
(Guernsey) 
Limited. 


For details of the range of offshore funds 
offered by Henderson and Henderson 
Baring Fund Managers, please complete the 
coupon below. 


TO: 

The Managers, 

Henderson Administration (Guernsey) Ltd, 
Barfield House. St. Julian's Avenue, St Peter Port 
Guernsey Channel Islands. 

Tel: (0481) 2654L Telex: 419165L 


Dear Sirs, 

Please send me/us details of investments in the 
following:- I/we confirm that I am/we are a 
licenced dealer or otherwise eligible to receive 
the information under Section 14(5) Prevention 
of Fraud (Investment) Act 195S. 


The Pacific 

□ 

North America 

□ 

Japan 

□ 

Global Healthcare 

□ 

Australia 

□ 

Natural Resources 

□ 

Hong Kong 

□ 

Managed Currencies 

□ 

Malaysia/Singapore □ 

Offshore Gilts 

Prime Residential 

□ 

Europe 

□ 

Property 

□ 

United Kingdom 

□ 

Portfolio Management □ 


Yours faithfully 


Signed 


Full Name 


Company Name 


Address 


TeLNa 


Henderson. 


The Investment Managers. 
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Damage less than anticipated 


Offshore Funds 

MARGARET HUGHES 


« 


Sweeten ? the ups and 
doums of the 


CHANNEL islands fund manag- 
ers are still wrestling with the 
consequences of the British 
Chancellor’s move in the last 
Finance Bill to curb the tax 
loophole in offshore roll up 
funds. 

These are the mutual funds 
investing in the money markets 
which instead of distributing 
their income to investors as 
dividends re-in vest it to in- 
crease the value of the shares 
or units. 

Until Mr Lawson intervened 
this increase in value was 
taxed as capital gains o nreali- 
sation rather tha nas income 
and provide dthe gain was less 
than £5,600 It was tax free. 

Now, however, any gains or 
realisation are taxed as income 
which is liable for taxation at 
30 per cent at minimum rising 
to 60 per cent for thosei n the 
highest tax bracket. 

Such was their inherent tax 
advantage that UK residents, 
both individual and corporate, 
accounted for an estimated 80 
per cent of the estimated £2bn 
invested in these roll up funds 
at their peak. The Inland Reve- 
nue reckoned that it was los- 
ing between £80m and ElOOm 
a year as a result, whiie the 
building societies were up in 
arms over the savers funds 
which they were losing to the 
roll ups. 

Overzealous marketing by 
some of the funds also helped 
to focus the Chancellor’s atten- 
tion and the repercussions are 
still being felt. 

But while withdrawals follow- 
ing the UK Chancellor's move 
to stop the accumulated income 
being disguised as capital gains 
brought the level of investment 
in these funds back to an esti- 
mated £500m it has not dealt 
the expected death knell to the 
Channel Islands’ mutual funds 
industry or even to the roll up 
themselves. 

At one time roll ups 
accounted for some 90 per cent 
of the funds based in the 
islands. The proportion is now 
nearer half that. But invest- 
ment is still coming in to the 


roll ups, and new roll ups are 
being formed. 

Even for the UK resident 
roll ups still have the advan- 
tage of tax deferral because 
the gains are not taxed until 
realised. UK residents can thus 
benefit if the yare nearing re- 
tirement age when their tax 
liability would be reduced— 
— especially if they have been 
in th ehigher tax brackets dur- 
ing their working life — by cash- 
ing in their roll ups after re- 
tirement. There is a similar ad- 
vantage for those residents who 
are posted overseas wbe ntbey 
can realise their gains tax free. 

And while the initial exodus 
out of roll ups has curtailed 
growth of the islands funds 
business, the damage has been 
far leaa than anticipated. 


not simply the roll up funds 
which have to meet UK distri- 
butor status if they are to be 
sold to UK residents. 

And the majority of funds on 
the two Islands still have a sub- 
stantial proportion of UK inves- 
tors on the registry of a variety 
funds. Few of the funds quali- 
fied as they stood for distribu- 
tor status which requires that 
the funds should distribute 
their income as dividends and 
that distribution which will be 
taxed as income should amount 
to 85 per cent of the fund’s 
income. 

This particularly applied to 
funds designed for high capital 
growth generally favoured by 
investors resident in the UK. 
Submissions to the UK Inland 
Revenue for distributor status 


The move by the UK Chancellor 
to stop accumulated income being 
disguised as capital gains has not 
been the death knell expected to 
the Islands’ involvement in 
mutual and roll up funds 


As the Jersey economic re- 
port fo rthls year points out 
the outflow has been “ more 
than made good " by additional 
funds being drawn in, largely, 
from overseas resident and not 
all of them British expatriates. 

The level of funds managed 
in Jersey is currentl yput at 
over £2bn with a further £700m 
in Guernsey, in part this is be- 
cause the islands hav e increas- 
ingly — roll ups apart — been 
lessening their dependence on 
the UK 

But it also reflects the re- 
sponse of the 300 funds based 
on the islands which have 
either restructured their funds 
to meet new UK requirements 
or are introducing new ones 
an dbein gforced to put more 
emphasis on looking for a wider 
customer base. 

Since the initial repercus- 
sions died down fund managers 
have been wrestling with the 
far wider implications of the 
Chancellor's action because it is 


approval can only be done at 
the end of each fund’s account- 
ing period and has to be re- 
newed annually with a resulting 
burden on management time 
and costs. 

Fidelity, the U.S. fund man- 
agement group, for instance, 
did not have a rolle-up fund 
based in the Channel Islands, 
but has nonetheless aplied for 
distributor status for four of its 
six funds. 

Haxnbro is seeking distribu- 
tor status for all its funds man- 
aged out of Jersey — and hsa so 
far obtained it for one — as Is 
Trustee Savings Bank, includ- 
ing its gilts fund. Rothschilds 
is keeping its Old Court Inter- 
national Reserves — at its peak 
the biggest roll-up of all. pull- 
ing in some Slbn but with now 
only some $270m left in — a$ a 
rol-vp bnt Is seeking distribu- 
tor status for five other funds. 

Tyndall is an example of a 
group which has split some of 


its funds so that it can offer 
similar investments to UK and 
non-UK residents, seeking dis- 
tributor status for the former. 

Britannia, the biggest Jersey- 
based group. Is diversifying 
inot other financial services, 
most recently with its link-up 
with Cater Allen to offer a high 
interest cheque book bank 
account Save and Prosper"s 
investor base is already pre- 
dominantly non-UK resident so 
that the new UK regulations 
have been less of a problem for 
it 

Lazards, having exploited a 
loophole in the new UK rules 
in moving its N»ti up on shore 
this month with the aim of 

liquidatin it early next year, 
so that its investors will be able 
to realise their gains without 
palng the higher tax charge, has 
■just launched a new multi- 
currency roll up, to replace its 
Currency Reserve Fund which 
will not seek distributor status. 

As significant is that Lazards 
will run this new fund from 
its newly opened investment 
funds office in Guernsey. This 
move by Lazards, which has 
been one of the largest groups 
operating out of Jersey, reflects 
the different attitudes and legis- 
lation which now exists on the 
two islands. 

In opening the Guernsey 
office, Lazards sa * ti had been 
influenced by measures taken 
by Guernsey during the past 
year which bad u increased the 
attraction of using that island 
as a base for open-ended fund- 
management “which it sees as 
an “ area of expansion ” for the 
Lazards group. 

Guernsey has ip the last year 
conferred tax exempt status on 
funds switching management 
and control from London to the 
island. With an eye on Britain’s 
new Controlled Foreign Com- 
pany legislation, the financial 
community has been pushing 
the Jersey authorities to grant 
a s imila r exemption. 

But Jersey is still resisting, 
arguing against what it terms 
" fiscal manipulation n which 
might be seen to actively 
encourage tax avoidance. 

A further restriction recently 
Imposed in Jersey, which is also 
contributing to the switch of 
business to Guernsey, is the 
requirement that funds sow 
have to have Independent 
custodian trustees. 


Devising an alternative for expatriates 



BLENDED VIRGINIA & BLACK CAVENDISH 

The Sweet Smoking Mixture _ w 

AVAILABLE FROM ALL GOOD TOBACCONISTS 

J.F GERMAIN 8 SON. JERSEY C.I. MAKERS OF FINE TOBACCO SWCE 1B2o| 



Pension Schemes 


MARGARET HUGHES 


ANOTHER area of the Channel 
Islands financial busin ess which 
has been hit by the UK’s last 
Finance bill has been expatriate 
pension schemes linked to life 
assurance policies issued by off- 
shore life companies. 

They have been the casualty 
of the inclusion of offshore 
insurance in the Chancellor’s 
all-embracing curbs to clamp 
down on the tax advantages of 
the roll up funds. 

In the past expatriate workers 
or their employers were able 
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Open the door 

*f * • 


to successful international 
investment management 

in Jersey 


Fidelity in Jersey provide a range of investment services to 
Channel Island and international investors including a daily 
dealing service in Fidelity Offshore Funds and die 
management of six specialist jersey Funds. 

With some success. 


Our staff in Jersey has grown to 40, dealing for over 1,500 
intermediaries and local funds under management in Jersey ' 
amount to over£85m. 


We are part of the Fidelity International group, which 
manages £2,000 million worldwide. With investment offices 
in Boston, New York, San Francisco, London, Tokyo and 
Hong Kong, staffed by highly trained investment 
professionals, we are ideally placed to monitor investment 
opportunities as they occur around the world. 

To find out how Fidelity services can help international 
investors contact Howard de la Haye: 

Fidelity International (CO Limited 
9 Bond Street, StHelier, Jersey. 

Tel: Jersey 71696 
Dealers: Jersey 33201 
Telex: 4192260 



fidelity 

INTERNATIONAL 1 ^ 


to use life Assurance-linked 
investment schemes is provide 
. pensions for. those employees 
who could not, for one reason 
or another, be included in the 
parent company’s scheme in the 
UK or alternatively where 
Inclusion of the local pension 
schemes of the overseas 
countries in which they were 
employed was either impossible 
or unsuitable. 

By investing in a “qualifying” 
offshore life scheme the 
expatriate was able to obtain 
and bring back to Britain a 
tax free lump sum or income at 
the end of ten years when such 
policies matured. Similarly the 
proceeds from investment in a 
“ nonqualifying ** policy was 
also free of basic rate tax. 

• If the expatriate returned to 
the UK before the policies 
matured he was still able to 
retain his offshore scheme and 
receive the proceeds on 
maturity either free of income 
tax in the case of “ qualifying ” 
policies or free of basic rate tax 
in the case of non-qualifying 
schemes. 

Now, however, all such off- 
shore policies become non- 
qualifying once the expatriate 
resumes UK residency and 
simultaneously the Chancellor 
has decided that “ non- 
qualifying " policies are no 
longer free of basic rate 
liability. 

Thus the expatriate has to 
pay income tax at his full or 
higher rate if he is resident in 
the UK when the policy matures 
and or he receives the proceeds. 
This two pronged action has 
thus made offshore linked poli- 
cies inappropriate for all but 
the permanent expatriate, or at 
least those staying working 
abroad for a minimum 
continuous period of ten years. 

It is possible for the 
expatriate to surrender his 
policy on returning to the UK 
but the penalties of early sur- 
render on a ten year policy are 
usually onerous. 

Thus the offshore life assur- 
ance linked schemes have been 
effectively killed both as an 
investment vehicle for UK 
residents — who in any case, 
made little use of them but who 
the Chancellor clearly feared 
would switch into them once 
the roll off fund tax loopholes 
had been plugged — and for a 
large percentage of expatriates. 

Life companies are however 
seeking to devise the means 
and new schemes for providing 
pension vehicles for the 
expatriate market. 

One alternative is to offer 
“qualifying” policies issued by 
brandies of licensed UK com- 
panies established in the Chan- 
nel Islands. The proceeds from 
such schemes, like those of any 
UK scheme, then become tax 
free. But tike UK life fluids 
these will be subject to tax on 
their investments thereby losing 
the advantage of gross roll ups 
which the offshore companies 
use to improve the overall 
return. 

The expatriate can, of course, 
hold onto his offshore policy 
until maturity, but will be taxed 


os the capital gain obtained 
during the period of his UK 
residency. Where the offshore 
policy was in the form of a 
regular . savings plan the 
expatriate can also transfer 
Into a “ qualifying " UK policy 
on his return and get the pro- 
ceeds tax free with the 
advantage that the time span of 
the policy dates from the com- 
mencement of the original off- 
shore policy. 

Some life companies such as 
Guardian Royal Exchange offer 
a scheme which has always had 
“ nonqualifying ” status but 
has the advantage of a shorter 
maturity of five years. Eagle 
Star and Lloyds Life have both 
evolved schemes which are 
designed to be sufficiently 
flexible to cater for any period 
of expatriate employment 
abroad. 

With Eagle Star’s Cosmos 
plan the expatriate buys an 
offshore single premium per- 
sonal bond which is then used to 
pay on the expatriate’s behalf 
the annual premi ums on a 
“qualifying" 10 year term policy 
Issued by an offshore branch of 
Eagle Star, which he or she 
can then remain in on return 
to the UK. 


Has the edge 


A rather different approach 
to expatriate pensions which 
now has the edge over the con- 
ventional offshore life-linked 
schemes, although developed 
before the new legislation, has 
been devised by consulting 
actuaries Bacon and Woodrow. 

These are self-administered 
offshore pensions schemes along 
the lines of the pensions 
operated by most large and 
medium-sized UK companies 
for their home-based staff. 

With a ' self-administered 
scheme the employer, or 
usually his appointed trustee, 
is responsible for the adminis- 
tration and investment of the 
fund, thereby undertaking to 
cover the investment risks 


rather than passing these on 
to the life assurance company. 

This scheme was first used 
by Shell in Bermuda but is 
being developed for wider use 
by Bacon and Woodrow. The 
schemes are similar to those 
which can be set up in the UK 
for overseas employees under 
Section 218 of the Income and 
Corporation Tax Act of 1970 with 
the additional advantage that 
whereas the pension payments 
from the Section 218 scheme 
will be taxed in full a deduc- 
tion of 10 per cent is allowed 
for payments from a foreign 
pension scheme. 

With offshore pension funds 
in Guernsey exempt from local 
taxation the offshore pension 
funds enjoy the same tax 
exempt status as, currently at 
least, - enjoyed by their UK 
counterparts. 

By the end of this year Bacon 
and Woodrow will have estab- 
lished twelve such schemes for 
UK-based multi-nationals, they 
smallest having assets of only 
£20,000 and the largest round 
£ 2 m, illustrating the wide 
application of such schemes. It 
has several others in the pipe- 
line and hopes to possibly 
double the number in operation 
within the next year or so. 

In the meantime It is adapt- 
ing its basic pension scheme to 
produce a relatively inexpensive 
umbrella scheme which wQl 
allow several companies with 
say one or two qualifying over- 
seas employees to participate in 
the same pension fund. 

Another variant would be for 
expatriates who are working 
either on a self-employed $r 
contract basis which does not 
include any pension provision 
to participate. 

In this event the individual 
would probably have the right 
to select both the type of 
Investment in which her or his 
pension funds would be directed 
and be able to choose the 
investment manager or manage- 
ment company. 
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Protect 
Your Assets 



DELOITTE HASKINS & SELLS hit 
specialist staff in Jersey and Guernsey : ; 
who can assist in the careful planning that J* 
called tor whan individuals seek to protect their «**«*. 


WE CAN PROVIDE:— 

* PRELIMINARY ADVICE to show yon bow / 
you can benefit from tha Channel I stands’; 
history of political stability and fwourabla ; 
tax structures^ 

* TAILORED SOLUTIONS to your MviM/; . 
needs, with the object of pnwidihg aeeorfcy ... . 
and professional management of your asset*. 

* CORPORATE TRUSTEESHIP, exacutoaMp 
and Joint or sole trustees for existing or nawljy* 
formed trusts, together with th# mated 
trusteeship duties end admi ifiitr atiow. 

* COMPANY FORMATION and subsequ ent ^ 
administration of companies, itthar registered 
in the Channel Islands or abawher*. 

Detoitt* Haskins & Sells is one of the world's tartest 
firms of chartered accountants. Our Channel Islands' 
offices form part of a worldwide organisation : _ 
spanning 70 countries. 

If you would tike to know how the use of-ihe Channel 
Islands' facilities can benefit you we have prepared a 
booklet to answer most of your quest ions, 
which we would be pleased to send you 
without charge. 



Deloitte 
Haskins Sells 




fie 



0fK ( ; 


To: G.S.F. Piper, Partner in Charge, . 

Deloitte Heskins & Sells, P.a Box 27S, Jersey, C.I. 


Please send me details of Channel Islands' facilities, including 
| a copy of 'The Channel Islands — Financial benefits end 
. legal background". 


* NAME . . . 
I ADDRESS 
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Carolina Bank 

:(GUERNSEY) LIMIT] 


4 North Qu« StPeterPobx Guernsey C.I. 
TeuGuernsey (048 1)28321 Telex: 4191198 


International Banking 
Sterling and Currency Deposits 
Investment and Company Management 
and 

Offshore Trust Services 


An 


Corporation Company 


'Audited Account* will b* available oa-raquwr 


THE LANGTRY HOUSE GROUP 


CONFIDENTIAt FINANCIAL 
SERVICES 

Our privately owned Group provides a range of 
specialised financial services including; 

^ International tax planning techniques. 

★ Discreet fiduciary and corporate services. 

★ Confidential asset protection. 

★ Impartial investment and banking advice. 

For further detailed information p lease apply to; 
Michael W. Forrest, F.CA*» F.GQA. 
Managing Director . 

THE LANGTRY HOUSE GROUP 
Langtry House . 

40, La 


lotto Street 
St Heller 
Jersey, Channel Islands . 

Telephone: 0534 73921 Telex: 4192069 SIDES G 


Inc 



Guernsey. A better business climate. 
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Fierce debate on costs 


Defence 

HUGO GURDON 


IN EARLY June the British 
Home Office asked Jersey and 
Guernsey to consider making . 
i regular annual payments to the 

UK Exchequer to contribute to- 
ward the cost of their defence 
and overseas representation. 

- To Channel Islanders this 

r . would not simply involve pay- 

ing for acknowledged services. 
The request goes -to the heart 
of their constitutional relation- 
ship with the UK and also in- 
k volves deciding whether the 

islands benefit from British 
nuclear and conventional de- 
fence expend iture. 

Debate of the matter has up- 
staged all other local issues for 
the past six months. 

The Kilbrandon Report which 
followed the 1970 Royal Com- 
L ' mission on the Constitution In- 
dicated that in strict law the 
British Government can legis- 
t late for the islands. But by 

■ longstanding tradition they 

■ have been left to conduct their 
own domestic affairs, particu- 
larly taxation. 

rn The Government could im- 
pose a levy but this .would in- 
volve taxation without repre- 
sentation because the islands 
do not send MPs to 'Westmin- 
ster. 

The Home Secretary, Mr 

! f,’ Leon Brittan, and Lord Elton 

Minister of State responsible 
for the Channel Islands say that 
they have simply made a re- 
quest to which the islands may 
"«*, respond as they see. fit. Their 
reaction to a refusal would, 

C ; they say, be no mote than 

41 great disappointment and 
considerable surprise. 1 ” 

Nevertheless many islanders 


feel ' that the Rome Office is 
applying undue pressure by 
saying that a contribution would 
be not only “generous” but 
also the “ honourable " thing to 
do. 

They are also concerned by 
the possibility of more tangible 
forms of pressure. The local 
media has reported unnamed 
Whitehall sources as saying that 
if the Home Office is met with 
refusal it will consider sanctions 
against Islanders such as a poll 
tax on visits to Britain. 

It is also mooted that a 
refusal might incline the British 
Government toward obstructing 
Channel Island policy decisions 

•If the islands' States (Parlia- 
ments) decided to make regular 
defence payments and had to 
raise taxation as a result they 
would break a longstanding 
tradition that no local taxes 
are levied other than for local 
requirements. This tradition 
has been diluted In recent years 
by votes of overseas aid but 
even this is usually for specific 
projects undertaken by local 
volunteers. 

Different matter 

The case for paying for the 
service is consular and other 
representation, particularly with 
the European Community, is 
generally acknowledged, but 
defence is a different matter. 

The Great Wars showed that 
the Channel Islands — only 15 
miles from the European main- 
land — are conventionally in- 
defensible by Britain. They 
stand or fall with France and 
it has been suggested mis- 
chievously that the islands 
should send donations not to 
the government of Mrs Thatcher 
but to that of M Mitterrand. 

A more plausible suggestion 
Is that the islands should con- 
tribute directly to Nato, This 


would indicate that the Islanders 
acknowledged the protection of 
the West's nuclear arsenal and 
at the same time avoid setting 
a precedent for financial ties 
with Britain. It would also take 
account of the fact that if the 
Labour Party returned to power 
Britain could be receiving 
Channel Island money while 
scrapping its nuclear com- 
mittment. 

There bets been some con- 
sultation between Jersey and 
Guernsey but there will not 
necessarily be a joint decision. 
The initial response to the 
request is noticeably cooler 
from the Guernsey establish- 
ment than from that in Jersey. 

Jersey gave £5m to the 
British Government in 1982 for 
the rehabilitation of the Falk- 
land*. Despite Home Office 
denials it is widely believed 
in both Islands that this 
unsolicited gift precipitated the 
new request. In Jersey there is 
a feeling of collective foolish- 
ness and tat Guernsey a resent- 
ment at being dragged along 
on its neighbour's coat-tails. 

One member of Guernsey’s 
Finance and Advisory Commit- 
tee, which is considering the 
request, recently described 
Jersey's gift as " brash ” and 
the committee chairman. Con- 
seiner Roy don Falla, said: 
“ They have put pressure on us 
but that does'nt mean we are 
going to do anything about it 
other than what we want.' 4 

The basic premise for the 
Home Office case is that the 
efficacy iff current defence 
policy is beyond question as 
much for the Channel Islands 
as for the rest of Britain. While 
saying that the islands have a 
free chofte it has thus made : 
honour rather than politics the ; 
basis for decision-making. Like I 
the curate's egg, the Home 
Office case is good in parts. ! 


A timely boost to income 


Conferences 

HUGO. GURDON 


THE CURRENT boom in con- 
ference business arrived at 
just the right moment for the 
Channel Islands. 

Tourism has long been their 
major industry although off- 
shore finance has recently 
pushed it into second place in 
the earnings league. The 
largest island, Jersey, is only 
45 square miles in area and yet 
Is almost twice, the size of 
Guernsey. 

Being so small it has been- 
necessary to restrict the number 
of tourists in the island at any 
one time. Jersey's Tourism 
Committee, for example, con- 
siders 20,000 visitors, the 
maximum compatible with re- 
taining the island’s natural 
beauty and agricultural 
heritage. 

Tourist business expansion 
therefore had to. come not by 
increasing the number of hotel 
beds available but by attracting 
higher spending visitors in off- 
season months. 

Conference delegates fit 
those requirements precisely. 

Guernsey has had a full-time 
conference officer since 1977 
and Jersey finally appointed one 
last September. 

Last year Guernsey attracted 
94 conferences from which it 


earned about £2m. This year's 
figures are expected to reveal 
an increase of about 30 per 
cent Jersey will have had 
about 200 conferences and 
earned about £4m. Jersey’s 
conference director, Mr David 
de Carteret, estimates that the 
sector earnings could be 
doubled. 

The islands are expensive to 
get to. The standard return 
fare from London ranges up- 
ward from £90 but conference 
delegates can often have this 
reduced by a third in special 
package deals. 

A £60 round trip is more 
than for most mainland 
destinations. But Mr de 
Carteret and his counterpart in 
Guernsey, Mr Derek Gardiner, 
say that the savings once in the 
islands 'make *up for this with- 
in two days. 

In conseqnence one of the 
main thrusts of the islands’ 
conference advertising— as for 
their ordinary tourism— is that 
visitors will get value for 
money. Another aim is to point 
out that they have good travel 
connections with mainland 
Britain. Guernsey can be 
reached direct from 17 airports 
in the UK, and Jersey from 30. 
They also expect sea travel to be 
more flexible with the privatisa- 
tion of Sealink and new cross- 
Channel competition from other 
companies. 

Both islands have large pur- 
pose-built state-owned con- 
ference centres seating up to 
2,000 delegates theatre style. 


An average conference has 
between 30 and 150 delegates. 
The St Pierre Park Hotel in 
Guernsey can cater for con- 
ferences of this size in-house, 
but it is the only hotel Jn the 
island which can do so. In con- 
sequence Guernsey misses busi- 
ness which Jersey can snap up. 

Jersey has three hotels which 
can take conferences of this size 
in-house, the Grand Hotel, the 
Hotel de France and the Pomme 
d'Or, all of which have spent 
millions of pounds in recent 
years on improvements tailored 
to the new high earning sector 
requirements. All have full-time 
conference managers. 

Apart from controlling the 
marketing of the Channel 
Islands as conference destina- 
tions, the conference officers 
will coax hotelS'into improving 
facilities which they believe to 
be sub-standard. 

They will also act as con- 
ference brokers. When one 
hotel cannot accommodate a 
conference it will, by informal 
agreement, refer the inquiry to 
the conference officer who will 
then try to meet the demand at 
a different venue on his island. 

There are no national figures j 
against which the Channel 
Islands conference business ex- 
pansion can be compared. But 
there is a mood of confidence In 
the archipelago which suggests 
that the tourist authorities do 
not expect to be discomfitted by 
their Bridsh-malnland rivals, 
the likes of Eastbourne and 
Bournemouth. 


Private 

Independent and International 

Since our establishment in 1889, we have developed into 
an international bank and trust corporation offering comprehensive 
facilities from our offices in London, Guernsey, Hong Kong and 
New York, as well as from our Head Office and branches in Bermuda. 
We are still, however, a Bermudian owned, independent bank proud 
of our role in the development of the international business 
conducted from our shores. 

We offer comprehensive services including foreign exchange, 

J : j— « full ran»Q nftmet and invpijhnpnf 


eurocurrency deposits and a full range of trust and investment 
facilities for individuals as well as multinational corporations. 

Pension Funds, Mutual Funds, and Unit Trusts. Our investment 

managers will be pleased to discuss with you the investment services, 

which we offer through our internationally diversified managed 

Funds; or individual portfolios, r~ 

where we have advisory or /Y& ^\\ 

full discretionary responsibilites. (£n= Jgj 


The Bank of Bermuda (Guernsey) limited 

CORPORATE BANKING DEPARTMENT 
Bank of Bermuda (CMROty) Limited 

Bermuda House. St. Julian's Avenue. Si. Peter Fort 

Gables: Baneo - Guernsey 

Telex: 4191502 Telephone: (GOBI) 26268 

The Bank of Benumb Limited 

International SrtviCM Division 

6 Front Street, Hamilton 5-31, Bermuda 

Cables: Banco Bermuda 

Tele*-. BA 3212 Telephone: ($09-29) 5-4000 

S.W.I.F.T. Address BBDABMHM 

B. of B. (Europe) Limited 

Minster House. 1= Arthur Street. London EC4R 5AB 
Cables. Bjncoberm. London EC4 
Tcfex:8SI2S73 Telephone: 0J-ftZK®5I« 

Bermuda Trust (Far East) United 
3401 Edinburgh Tower. The Landmark 
15 Queens Road Central, Hons K « n S . 

Cables: Bancoberm, HotiR hong 

Tele*. S6U17 Petty HX Telephone: 5-2b5041 

Bank of Bermuda International limited 

3Stl Park Avenue, 23id Floor 

New York Cilv. New ^ork 11022, US A. 

Cables. Bnbwt, New York 

Telex: 422167 BB1L NYK Telephone: 1-212-9804500 

TOTAL ASSETS! U.S.$2,M8,108,000 


Profile: Aurigny Air 


Flexible 

service 

policy 


By Hugo Gurdon 

CHANNEL ISLAND air routes 
are notable more for their 
mercurial fortunes than for 
their longevity. 

Links with Britain and France 
come and go, airlines appear 
and disappear. Three years ago 
even British Airways stopped 
operating what had been con- 
sidered a lifeline route between 
Heathrow and Guernsey. 

One company that has broken 
the mould, however, is Aurigny 
Air Services which will cele- 
brate its 17th birthday on 
March L 

It was founded by a resident 
of Alderney, Sir Derek Bailey, 
in 1968 when the island was left 
without an air connection with 
its neighbours following the 
withdrawal by British United 
Airways Cl of Its Heron flights 
to Guernsey. 

Aurigny — the French name 
for Alderney— made a modest 
start operating the former BUA 
route with two eight-seater 
Brittan-Norman Islanders, one 
of which it owned, and the other 
it leased. 

In the years since then the 
airline has built up a fleet of. 
nine aircraft including two 
Islanders and seven lfiaeater 
Trilanders, so called because 
they have three engines 
I whereas the Islander has two. 

The fleet works a tight net- 
work which links Alderney, 
Guernsey, Jersey, Cherbourg, 
Dinard. Bournemouth and 
Southampton. 

The key to Auri guy’s success 
has been in eschewing gran- 
diose plans and keeping the 
airline very much a C hann el’ 
Islands operation. 

The managing director, Mr 
Craig Alexander, said: “ We 
specialise in low volume and 
high frequency. We want to 
keep our network fairly tight. 
We have seen people come and 
go with routes all over the place 
and it does create a logistical 
problem.’ 1 

Aurigny was bought in 2978 
by a tripartite consortium in- 
cluding the insurance broken, 
Thomas R. Miller, and the ship- 
ping broker, Exxtor Inter- 
national and J. S. Hamilton. 

But Mr Alexander said: “ We 
are totally a Channel Islands 
company apart from the even- 
tual ownership.” 

Keeping the Channel Islands- 
"-as the hub ” gives the airline 
great flexibility, he says. There 
will always be an aeroplane 
available at short notice because 
flights between the islands take 
only 15 minutes. 

It is a basic tenet of Aurigny’s 
management policy that if a 
single passenger wishes to get 
back to his or her home island 
an extra flight will be laid on 
if necessary. 

" if there is demand we meet 
it,” said Mr Alexander. “The 
cost of running one flight does 
not really come into it. We 
think the goodwill is worth it. 

If someone wants to get home 
we are not going to abandon 
them on the wrong island. Our 
schedule is a guide to the 
Tniwimirm we operate in a day.” 

'That minimum is impressive. 
This winter Aurigny will 
operate at least 32 flights a day 
between Jersey and Guernsey. 

Aurigny’s high frequency 
allows businessmen, couriers, 
etc, to make very brief visits to 
neighbouring islands if they 
wish. Back in 1968 the only 
commuter flight between Jersey 
and Guernsey was a BEA 
Viscount at the beginning and 
end of the day. 

Aurigny's other main custo- 
mers are day-trippers, adven- 
turous shoppers and sporting 
parties. 

The airline does some charter , 
work, such as the dash to France 
to be first back with the beau- 
jolals nouveau. Although 
Islanders have a range of 600 
nautical miles and Trilanders 
520, they are rarely used for 
long-distance charters. 

Aurigny now has a staff of 
130 and so is one of the biggest 
private employers in the 
Channel Islands. Business is 
good and although as a Jersey 
registered company Aurigny 
exercises Its right not to reveal 
its annual turnover or capital 
assets except to the taxman, one 
can get some Idea of its success 
from the fact that a Trilander 
costs £250.000 and the airline 
plans to bring two more into 
service by the end of the year. 

Load factors are high because 
Islanders can be used if eight 
or fewer people want to travel 
at a given time, and Trilanders 
can be used if there are between 
nine and 16 customers. 

Cargo> generally of small 
parcels, newspapers and docu- 
ments is used on a filler basis 
on scheduled flights so revenue 
on each trip is maximised and 
customers can be guaranteed 
same-day delivery of goods. 

To service its fleet Aurigny 
has set up a wholly-owned sub- 
sidiary, Anelo-Normandv Engi- 
neering. which also does work 
for other companies and private 
pilots. And to market itself, the 
airline now also owns a priming 
company which produces, 
among other things, children's 
stories about the adventures of 
a Trilander called G-JOEY and 
which has made Aurigny a 
familiar name even among the 
archipelago's four-year-olds. 





OFFSHORE FUNDS 

High Income from 
the world’s three 
major bond markets 


Arbuthnot Securities 
(C.I.) Limited offer a 
comprehensive range of 
products covering the 
world’s major currencies. 

9 Arbuthnot Dollar 
Income Trust 
9 Arbuthnot Y en Bond 
Fund 

• Arbuthnot Government 
Securities Trust 
All three specialise in 
government and 
corporate bonds and are 
designed to provide 
investors with the highest 
level of income that is 
consistent with the aim of A 
maintaining the security PJ 


of the investor’s capital. In 
addition, there is: 

9 a free currency 
conversion service 

• potential growth of 
capital from two 
sources, namely frilling 
world interest rates and 
currency appreciation 

• high regular monthly 
^ income paid without 

deduction of income tax. 

{ Other offehore hinds 
\ available include the 
8 Sterling Fund, which is a 
5 money market investment 
J vehicle and the Japan Growth 
Fund, which is a sterling 
denominated equity fund. 


For father details of the Arbuthnot range of Offshore Funds please complete rhe coupon 
indicating on which fund(s) you require additional information and return it to Arbuthnot 
Securities (C.I.) Limited, P.O. Box 428, Commercial House, Commercial Street, St. Helier, 
Jersey, C.L Tel: St. Helier (0534) 76077. Please send me details of: 

□ Govt. Securities Trust □ Dollar Income Trust 

□ Yen Bond Trust □ Sterling Fund 

□ japan Growth Fund □ Monthly Income Plan. 


NAME (Mr/Mn/MissL 
Address(es) 


ARBUTHNOT 
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LUXURY NIGHT SERVICE 

Portsmouth-Jersey-Guemsey 


introducing the ultimate in luxury travel 
between Guernsey, Jersey and Portsmouth. 
Whether your visit is for business, annual 
holiday or just a short break, Stariiner will carry 
you and your car overnight on comfortable, 
spacious ships so you arrive the next morning 
fresh and relaxed ready to start the day ahead. 

The Stariiner fare includes evening dinner, 
a comfortable bed in one of the luxuriously 
appointed bedrooms and either continental 
breakfast in your room or a full breakfast in 
the restaurant 

For further Stariiner information please contact: 

Sealink UK Limited, 

FREEPOST, 

Southampton, S09 1BH. 
or telephone: Southampton (0703) 29753. 


SEAUNKferrM 

Determined to give you a better service 
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Nobody knows the 
Channel Islands 
. betterthan 
Guernsey Airlines. 

People choose to fly Guernsey Airline hecause they 
know that nobody understands 
their needs better- 1 S 

That means that schedules and 


Channel Islands 6 


Adapting to lower 
tomato production 


pnces are tailored to the Jj '/> 
holiday makers and £. '■ 

businessman's requirements, 

LONDON-GUERNSEY 

£37 TO. \V\ 

Now with the introduction of the [ } 5 ; 

Gatwick Express not only the *T[ '• / i j ;/■ 

cheapest fare but also the fastest J j 
to and from Central London. 


Horticulture 


W1LLA MURRAY 


Hymtw sti a 


GUERNSEY 

AIRLINES 


Tel: 0481 35727. Resv'ns: 0481 35544 
Stares Airport, Guernsey. Channel islands 



YOUR PARTNERS IN BUSINESS 


We provide the full range of office services 
and company administration: 



* Accommodation address, Tel. Telex 

* Secretarial services, word processing 

* Corporate nominee services 

* Company formation 

* Company administration 


DUPRE ASSOCIATES LTD. CHURCH LANE 
ST SAMPSON, GUERNSEY. CHANNEL ISLANDS 
TEL: (UK) 0481 49773 ■ TELEX: 4191171 


THE Guernsey Tomato Market- 
ing Board's (GTMB) policy 
committee is soon to seek postal 
votes from . 300 registered 
tomato growers on proposals for 
restructuring the producer- 
owned organisation. 

The operation was set up by 
law in 1952— not without strong 
opposition from growers who ob- 
jected to the compulsory mar- 
keting of their fruit through a 
central body. 

The new policy report, accep- 
ted this time in general prin- 
ciple with little fuss at a 
preliminary growers' meeting, 
has been drawn up because of 
continuing decline in tomato 
production and gradual diversi- 
fication into alternative crops. 

The 65-acre Kenilworth Vin- 
eries, one of the largest com- 
mercial glasshouse under- 
takings in Europe, now grows 
pot plants, freesias, seeds and 
kiwifruit as well as tomatoes. 

In the 1970s, Guernsey had 
more than 650 acres of tomato 
glasshouses. Today there are 


Banco de Bilbao Group: routes of 
success in International Banking. 



Europe 

• Spain: 1,721 branches. 

• United Kingdom: 

London. 5 branches. 

BH»o International Bank 
(Jersey) Ltd. ( Affiliated Bank X 

• France: 

Paris, 6 brandies. 

Bayonne, 2 branches 
Perpignan, 3 branches 
Lyon, 1 branch. 

• holy: Milan, branch 
a Andorra: 

Banc In temacion.il -Banca Mora. 
(Associated Bank) 

• Germany-. FrankfurtyWatai 
Representative office. 

• Switzerland: Zurich 
Representative office. 

a P ortuga l: Lisbon 
Representative office. 
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America 

• U.S.A.: 

New York, branch* 

Miami, agency. 

• Grand Cayman: 
Georgetown, branch. 

• Panama: 

Banco de BQbao PanamA, S.A. 
( Affiliated Bank ) 

• Argentina: Buenos Aires, 
Representative office 

a Brazil: Rio de Janeiro, 
Representative office. 

• Colombia: Bogota, 
Representative office. 

a N&dco: M&oco D.F., 
Representative office. 

• Venezuela: Csracss, 
Representative office. 

Asia 

a Japan: Tokyo 
Representative office. 


We are the only Spanish 
bank branch In Italy 

M1LAN-BRANCH 
Via TuratL 16-18 
20122 MILAN - Italy 
TeL 659.60.31 


International Headquarters 

Paseo de la Castdlana, 81 
28046 Madrid Spain 
TeL: 455.60.02 Telex 4445S BBAI E 


Bilbao farteraatloaal Bank 
(Jersey) Ltd. 

25 HH1 SL Saint Heller 
JERSEY 

TeL: 7.32.16 Telex 4192042 INTBAO G 


(*) Member of the Federal Depot* Insurance Corporation. 



Eagle Starfe Trust Companies 
in Guernsey and Jersey 
offer these financial services 


3k Administration of settlements 
for individuals, corporate entities 
and charities 


* Custodian trustee facilities 


* Off-shore company management 


from: 


Eagle Star Eagle Star 

Trust Company (Guernsey) Trust Company (Jersey) 
Limited Limited 


P.0. Box 155, Valley House, 
St Peter Port, Guernsey 
Tel: 0481 26277 Telex: 4191189 


3 Mulcaster Street, 
St Helier, Jersey 
Tel: 0534 36521 



Ask for details from either of these offices. 

The Manager and his staff will be happy to help you. 


Eagle Star Insurance 


200. with only 148 expected to 
survive through 1985. Highly 
organised Dutch competition 
based on low energy costs is 
held to be mainly responsible 
for depressing what was once 
the island's top export. 

Time — and money — is now 
running out for the Guernsey 
Tom. A price support scheme, 
which came into operation in 
1981 when £lm was made avail- 
able — was cut this year to 
£600,000. It will be whittled 
down to £300,000 next year and 
to £200,000 in 1986 because of 
the shrinking acreage. 

The GTMB is recommending 
no change In the exclusive hand- 
ling of tomatoes, but wants the 
law to be altered so that it can 
also market non-edible produce 

such as flowers. 

In addition, it thinks that 
growers of other crops such as 
celery, cucumber and kiwi- 
fruit now marketed through the 
board should have a say in its 
r unni ng; at present the sole pre- 
rogative of tomato producers. 
Some former members, the 
report points out, have been 
forced to give up their share- 
holding because they no longer 
grow tomatoes. 

Even If the policy committee 
has its way, amendments to the 
1952 law cannot take place until 
1986 at the earliest, as Che pro- 
posals will have to be fielded 
through Guernsey’s parliament 
by the horticultural committee. 

But it has been agreed that 
the board should go ahead with 
installing cold storage facilities 
for tomatoes at their Bulwer 
Avenue headquarters at a cost 
of around £95,000. 

This will eventually include 
modern package equipment to 
improve the condition of fruit 
for marketing, since consistently 
high standards are seen as im- 
perative to combat competition 
in the UK market 

Meanwhile, Guernsey's flower 
exports are expanding and the 
island now supplies 95 per cent 
of the UK freesia market. Total 
exports last year were worth 
£15m. 

Some 67 per cent are ex- 
ported under the island govern- 
ment’s Gold Crest label. The 
scheme, aimed at Improving 
quality to enhance Guernsey’s 
reputation, paid out £284,000 in 
incentives to growers in 1983. 
Tax-payers also provided 
£95.000 for promotion. 

About 95 per cent of flower 
I exports are handled by Channel 



Guernsey 

The offshore community with 
onshore telecommunications 
facilities. 
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Guernsey Telecoms hava this exp erience 

and the faculties to meet 

GUERNSEY_^^r_/ laiBCGfTununkatiorareq^^ 

TELECOMS #7 We offer data 

▼ switching systems, fax, electronic towpriraore, 

executive phones, key aystama. answering . 
machines, conference calls, redto paginqand 
mobile radio. InsfaflaBon of System Xe waronw 
exchange equipment and optical fibre bansmtewon 
systems commences in 1 965 to provide Hcomptetely 
cfigital network. 

Our policy is one of continuous development; new _ ^ 
equipment and services are constant betogewtoatod 
so that as technology advances we-are aWe 10 offer the 
best telecommunications available. 

To your requirements, contact 

Technical Martwting on Q4«i 2421 1. 
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Communications are bur business 


Kenilworth Vineries, one of the largest commercial 
glasshouse undertakings in Europe 


Express, which provides a 
** cool chain “ from the com- 
pany's cold storage headquarters 
at Guernsey airport to its 
Bournemouth depot. From 
here, the flowers are distributed 
with minimum handling to 34 
UK wholesale markets in tem- 
perature-controlled trailers. 

Consignments are sent mostly 
by sea, but the company con 
readily switch to air — a safe- 
guard to growers in the event 
of a strike or rough weather. 

About three-quarters of 
Jersey produce is grown out- 
side. Last year, exports totalled 
£10m, with Jersey Royal new 
potatoes accounting for nearly i 
£8im. Cauliflower exports were ! 
worth about £32 m. and tomatoes ( 
£3m. Flower exports at nearly 
£2Jm were £lm up on the pre- i 
vious year. 

Jersey has a livelier home 
market than Guernsey, and 
some alternative crops — 
artichokes, asparagus, calabrese 
— reflect demand from local 
hotels. 

The island's agriculture and 
fisheries committee, which pays 
some £700,000 annually to 
growers under an incentive 
scheme to improve the quality 
of their produce, also backed a 
£}m advertising campaign this 
year for Jersey Royal potatoes. 


Outsiders made to 


prove worth 


Residency 


EDWARD OWEN 


IT CAN come as a shock to 
British visitors who decide they 
would like to work or retire 
in Guernsey or Jersey to dis- 
cover that they cannot just go 
into a local estate agency and 
buy any property they fancy. 

The fact that they can travel 
as freely to the two islands as 
to the Isle of Wight is decep- 
tive. Invisibly, they have 
crossed a frontier and are under 
new rules. 

These rules were introduced 
after the last war to try to keep 
lower-priced housing for local 
people. Over the years they 
have developed into quasi- 
immigration controls designed 
to see that not too many out- 
siders come to live in the 
islands and that those who do 
are worth having. This usually 
means that the newcomer must 
bring In either wealth or 
expertise of a kind not avail- 
able locally. 

The popular idea that one has 
to be a millionaire to settle in 
the Channel Islands is truer 
of Jersey than Guernsey. 

Jersey's law allows a housing 
consent to be granted if it can 
be justified on “ social or 
economic grounds." The evi- 
dence has to be submitted by 
the applicant to the economic 
adviser, Colin Powell. 

The accepted guideline is 
that, after paying for his house 
and the move, the would-be 
settler must be able to offer at 
least £10,000 in income tax at 
20p in the £ — that is, be 
half a millionaire. However, as 
there is a "quota” of 15 new 
wealthy immigrants annually 
and applications usually exceed 
that figure, people with a higher 
tax liability stand the best 
chance. A more realistic offer 
price at present is upwards of 
£15,000 in tax revenue. 

Properties bought by wealthy 
! immigrants must cost at least 
£175,000 to £200,000 and be Of 
a type not in local demand. 
Jersey estate agents know which 
houses are available under this 
section of the law, and prices 
can easily go up to £}m and 
occasionally close to Elm. 

To settle in Guernsey one 
need not be anything like a 
millionaire. It is sufficient to 
have £100.000 or so to buy an 
! "open market” house and 
enough left over to live on. 

Guernsey's system is to re- 
serve around 1,800 properties, 
entered on a special register, 
for occupation quite freely by 
newcomers. All the remaining 
flats and houses can be occupied 
by non-islanders only under 
licence. 

There are usually about 


100 "open market” properties 
up for sale, and prices at 
present range from £80,000 for 
a basic semi-detached or terrace 
town house to £}m upwards for 
a sizeable house in several acres 
of grounds. 

Buyers of such bouses can 
never acquire residential quali- 
fications In the sense of being 
able to occupy any property they 
wish in Guernsey; they must 
stay on the “open market” 
unless a special dispensation is 
given on compassionate 
grounds. Their children, how- 
ever, become residentially quali- 
fied after living in the island 
for 20 years. 

Someone from outside going 
to work in Guernsey or Jersey 
must be recognised as "essen- 
tially employed ” if he is to 
have a fiat or a house of his 
own, otherwise he has to live 
in lodgings or staff accommoda- 
tion. The employer normally 
makes the application on the 
grounds that there is no one 
locally with sufficient ex- 
perience or skill to fill the post 

In Jersey, the essentially 
employed are expected to buy 
properties costing over £60,000 
or — if they lease — pay at 
least £30 a week for a flat or 
£60 for a house. In Guernsey 
they are allowed to live in 
higher-priced "local market” 
houses of over £45 rateable 
value. This has pushed up the 
prices of properties over £45* 
rateable value, which can now 
cost up to flOO.OOO-fl^O.OOO, 
creating in effect a third market 
between "local" and “ open." 

Under Guernsey's latest hous- 
ing law, essential workers who 
have held a licence for 15 years 
acquire residential qualifica- 
tions. enabling them to move 
job or home freely. 

Jersey grants residential 
qualifications at present in two 
stages. Someone who has lived 
in the island continuously for 
'ten years is allowed to lease 
a flat or house. After a further 
ten years he can buy. 

However, this is in the course 
of being changed. Except for 
wealthy immigrants and essen- 
tial workers, no non-islander 
who arrived after January 1 
1980 will ever acquire residen- 
tial qualifications, and restric- 
tions are being placed even on 
those two groups if they 
obtained housing consents after 
November 1970. 

Alderney and Sark do not 
have the same restrictions as 
the larger islands, and there 
are no significant obstacles to 
malnlanders settling there apart 
from the limited number of pro- 
perties coming on the market, i 

There have been efforts in 
Alderney to introduce Guernsey- 
type housing controls, but the 
proposal was finally dropped 
last year as being a “repugnant" 
infringement of local house- 
holders' liberty to sell to whom 
they wished. 
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A MAJOR NEW ADDITION TO JERSEYS HISTORICAL UNKS WITH FRANCE 


Early in 1985 a 90.000 volt cable 
fink will come into operation 
between Jersey and France. The 
new power link will reduce 
Jersey's heavy dependence on 
its own oil-fired power station at 
La Collette by facilitating the 
import of electricity from the 
French mainland. 


Pirelli General and Pirelli 
Construction Company am about 
to complete their major 
involvement In the scheme via a 
£2 million contract for the Jersey 
Electricity Company. This covers 
the supply end installation of ! 

9 kilometres of 90,000 volt oil. 
filled cable which completes the 
power link underground across 
the island from L'Archirondel to 
La Collette power station. 


In addition to land cables, PireNf 
■General also manufactures ■_ 
submarine power cables. Four 
50-lciIomette lengths of 270,000 
voft dx. cable are nearing 
'completion at the Company's 
new submarine cable factory at 
Southamptorr for the Cross - 
Channel 2000 megawatt power 
link between Britain and France. 


Pirelli General pic 

Power Cables Division, Leigh Road, Eastleigh, Hampshire. Tel: 0703 612261 


A BRITISH COMPANY AND PART OF THE WORLD'S LARGEST CABLE MANUFACTURING GROUP « 
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Contact international stockbroker 
Hoare Govett in Jersey 
to be closer to world markets 


,, 


We offer the following services which we believe meet all the financial 
requirements of the expatriate or international investor. Our advice is 
always completely impartial. - 


^llVPr.~ r . 


Offshore Fund portfolio management 

• Offshore funds are selected for your portfolio 
based on their investment merits and-aur 
knowledge of the fund managers 

• Low minimum investment £10,000 or currency, 
equivalent 

• Regular savings scheme 


Fpir further details ’and a copy of our 
brochure please send in the coupon 
below or call Andrew Buchanan on 
0534 77548.'- .• • • 
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►ARE 


International equity and bond 
management 

• Minimum investment £100,000 


(Jersey) Limited 

Mra fc ai Bl Tty LQndocSkx* - 


ftfctaftwBuduimMTOta I 

amettUtfscvl untied. P.Q/Bat 387. Quito | 


Financial and tax planning service 


htauuc. Cfcrts Snort, SL Hefcft Jarac* 
.Chanod 

Pio&L- iend nv more on ye« Ofolwo 

Frtjnwl Services. . 


Jersey -a major offshore financial centre j . - 

• Tax efficient environment - . ; 

no exchange controls I.. 

• Strict confidentiality and political stability L : 
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Business advantages 
vigorously promoted 


Attracting 

Industry 

WtLLA MURRAY 


GUERNSEY has Just taken a 
major step forward In its efforts 
to broaden the base of its eco- 
nomy and provide job oppor- 
tunities to replace those lost 
through decline in the tomato 
industry. 

The island government is to 
set op a new parliamentary 
committee, the Board of Trade 
and Industry, to promote light 
industry and commerce. It will 
consist of five local MPs headed 
by a pr es id e nt, with two mem- 
bers possibly brought in from 
outside the island's parliament 

Until now, promotion and 
monitoring of both the finance 
and manufacturing sectors have 
been carried out by a Depart- 
ment of Commerce and In- 
dustry, a sub-committee of 
Guernseys advisory and finance 
committee. 

The increasing importance of 
finance in the island’s economy 
makes it probable that a 
separate body to deal with this 
alone will be set up before long, 
leaving the advisory and finance 
committee free to carry out 
what it was originally set up for 
— supervision of the island’s 
budgetary and legislative poli- 
cies. 

This year Guernsey mounted 
a vigorous programme in the 
U.S. to promote the advantages 


of the island as a base for light 
industry. 

A delegation headed by 
Guernsey's " chancellor,” 
itoydon Falla, paid a nine-day 
visit last March, to Palo Alto in 
the heart of America's Silicon 
Valley. 

Small units, employing 
around 30 to 70 staff and manu- 
facturing high value, low 
volume products such as elec- 
tronics, are seen as Ideally 
suited to the Island. 

The ground was prepared for 
the delegation’s visit through 
advertisements in business 
journals, direct mail shots and 
a public relations campaign, 
which resulted in 1,000 in- 
quiries. 

Inquiries were followed initi- 
ally by means of information 
packs about Guernsey. In- 
terested companies and repre- 
sentatives of the American 
media were ' invited to a pre- 
sentation about the island 
given In Palo Alto by Mr Falla 
and his team. 


Delegation 


Members of the delegation 
also conducted short informal 
seminars, fulfilled an Intensive 
schedule of meetings with in- 
dividual companies, and took 
part in radio and television busi- 
ness programmes. 

According to a spokesman 
for Guernsey’s Department of 
Commerce and Industry, results 
of the Californian drive have 
been “very productive.” One 
American company, Koether, 
which produces electronic equip- 
ment used in the food process- 


A DEVELOPMENT BY 
THE MOWLEM GROUP and 
CHANNEL HOTELS & PROPERTIES LTD 

THE FORUM, GRENVILLE STREET, 
ST. HEUER, JERSEY 



A PRESTIGE DEVELOPMENT of sopnc B9.000 oq ft of 
BANKING HALLS AND OFFICES 

Is 4 Moaraniy IdantlfimJ hut llflkfld btiMUw In • prtmoptwWon 
In ■ major banking and financial contra of tha town 

AmanMaa Sa «e ft buHdbtp wOl toduda: 

* Praatlga antra nc* h«R 

* 2 automatic paaaanaar lift* 
fit Air condltloitfflB/baatina 

* RaiMd flooring ... „ . , 

- fit Suapandad cmllnga with Inaat lighting 
•* Full carjmlna.' ; - ; , - j* • 

fit Baaatnant car parking 

Par plant and further dauRs apply 
SOLE AGENTS 

IGOTHARD & TREVOR 

I Chartered Surveyors 


Wlulcaster Chambers, St. Holier 
Tel: 0534-72617 Tlx: 4192123 GALEX G 



PENSIONS 

Indie 
Channel- 
Islands. 
The questions 
are complex. 

The answer, 
however, 
is simple — 


Duncan C. 
Fraser & Co (C.L) 

Ihe Consulting Actuaries 
ii ith the full iH’usions sen in' 


PO Bo* ]33,St>Bllanh OmruSt Reut ft*t 
Gucnucy. Ownocl blonds 
Telephone <M81 25887 


GUERNSEY 

A SUPERB 

DEVELOPMENT SITE 

consisting of an established 
Open Market hotel together 
with approved planning per- 
mission to extend to a total 
of 43,000 sq. ft incorporating 
extra en-suite accommodation, 
restaurant, squash courts, 
health suite, owner’s accom- 
modation etc. The whole on 
a unique 8-acre clifTiop site 
above bays and enjoying com- 
manding views towards the 
other islands yet convenient 
for SL Peter Fort shopping 

centre. 

Full details of this and 

other properties from 

HUELIN ESTATES 

Estate House, 

Hassell Street, 

SL Peter Port, 
Guernsey. 

Telephone: 0481-45881 



for temperature 
controlled 

distribution and guaranteed daily 
deliveries by Air and Sea, to and from the 
Channel 
Islands. 




Channel Express(Freiglit)Ltcl 

Guernsey C.L (Head Office) 

___ 0481 35771 Telex: 41911 48 

n^^Guefnsov-Jersey^ 


MTERMTHNUL offshore compart formatm 
IR ALL MAJOR CERTRES 

FULL ADMINISTRATION 
NOMINEE SERVICES 

FULL SECRETARIAL SERVICES INCLUDING MAIL, FACSIMILE. 
TELEPHONE AND TELEX 

INTERNATIONAL TAX PLANNING AND ACCOUNTANCY 
SERVICES 

BANK INTRODUCTIONS 

SEND FOR OUR MULTI LINGUAL BROCHURE NOW 
EBMIt, Marlon Place, Port Grit, SL Sampsenf. Guemey 
Tel: 0481 53015 Tdeici 4T91575 



Example of light industry already «m Jersey, the knitwear 
factory of Pierre Sangan. 


ing industry, is to start a 
Guernsey operation in 1985. 
Negotiations axe taking place 
with two more companies want- 
ing to establish branches by next 
year in the island, seen by the 
Americans as a first foothold .in 
Europe. 

In 1888, Guernsey's exports 
from light industry were worth 
£58m. but the figure for 1884 is 
expected to top £70sn. 

Next year’s budget for pro- 
moting light industry is 
£335,000 as against £285.000 in 
1984, but the rise is largely due 
to the change in the value of 
the dollar rather than an in- 
crease in appropriation. 

The pattern of the successful 
U.S. campaign is to be repeated 
in 1985, this time under the 
aegis of Guernsey's new govern- 
ment committee. 

Some of the lessons learned 
from the American experience 
— such as the value of luncheon 
seminars for small groups — will 
be adapted to promote Guern- 
sey in the UK next year. 

Promotion in the UK is aimed 
chiefly at the small, private 
business. Advertisements in the 
national press, brochures and 
back-up information highlight 
the advantages of Guernsey 
such as low tax on personal in- 
comes and corporate profits, low 


rates on industrial premises, 
political stability and absence 
of bureaucracy. 

Guernsey also takes part In 
business exhibitions, and for the 
third year running supplied fin- 
ancial backing last February to 
enable six local companies to 
feature on the island's stand at 
Bir m i n g h am’s International 
Spring Fair. 

A separate sum of £8,000 has 
been allocated by Guernsey’s 

government for an Enterprise 
Agency run jointly with the 
Chamber of Commerce. 

Jersey’s Chamber of Com- 
merce is hoping to introduce an 
Enterprise Agency early in the 
New Year. Meanwhile, local 
businessmen are pleased that 
the island government has at 
last decided to set up a special 
subcommittee to foster the 
interests of trade, commerce and 
industry. 

But with unemployment run- 
ning at an annual average of 
only 0.8 per cent of the 40,000 
workforce, authorities in Jer- 
sey do not see themselves as 
being in the business of creating 
jobs for newcomers. 

Exports from manufacturing 
industries were worth some 
£26m last year — a figure that 
has declined since 1980, when 
it was about £30m. 


Celebrations set 
to boost tourism 


Liberation 

EDWARD OWEN 


EVEN though the event will 
come nearly a year after the 
anniversary of the Normandy 
landings, Channel Islanders are 
hoping that the week-long cele- 
brations bong planned for 
early May to mark the 40th an- 
niversary of their own libera- 
tion from German occupation 
will attract a lot of outside in- 
terest 

A search has started for 
British ex-servicemen who took 
part in the liberation, and con- 
tacts are being made with towns 
in the UK that accepted refu- 
gee Channel Islanders in 1940. 

The celebrations are also ex- 
pected to prove a tourist at- 
traction. To an extent that 
sometimes surprises islanders, 
visitors from the UK mainland 
continue to find it fascinating 
that British communities so like 
their home towns were once 
under Nazi rule and massively 
fortified on Hitler's orders. 

This tourist interest is now 
well catered for— although not 
as well as it would have been 
if, in the first understandable 
zeal to be rid of every reminder 
of five years of censorship, cur- 
fews, shortages and isolation, 
so much evidence of the occu- 
pation had not been destroyed. 

Nevertheless, visitors still 
have the virtually indestruc- 
tible concrete fortifications left 
by the Wehrmacfat, as well as 
occupation museums and a 
small library of publications on 
this grim chapter of local his- 
tory. 

There are also the remini- 
scences, mudi sought after by 
tourists, of older people who 
lived through the occupation. 
Although their attitudes vary 
according to the personal treat- 
ment they experienced, it is 
usually the restrictions and 
privations, rather than the be- 
haviour of the Germans, that 
prove to have left the bitterest 
memories. 

To the disappointment of 
atrocity-seekers, most Channel 
Islanders now fed they were 
not too badly treated— -certainly 
not compared with other parts 
of occupied Europe. 

Below the surface, in ways 
not so apparent to the average 
visitor, five years of enemy oc- 
cupation profoundly affected 
the Anglo-Norman archipelago. 

One of the most lasting 
effects has been the anglicls- 
ation that resulted from the 
pre-invasion evacuation of 
many thousands of islanders, 
mainly women and children, to 
the British mainland. Out of 
Guernsey’s population of 42,000 
at that time, 17,000 left the 
island. 

When the evacuees returned, 
as most of them did, they 
brought back English ideas of 
wages, workers’ rights and 
democratic government. 

This led to demands for 
reform that were partly 
responsible for the setting-up in 
1948 of a Privy Council inquiry 


and eventually to changes, such 
as the introduction of more 
people's deputies, in the insular 
systems of government 

The evacuee children came 
bade speaking only English — in 
an assortment of regional 
accents — hastening the decline 
of the Norman-French patois as 
an everyday language. Today an 
islander whose local roots go 
back for generations is quite 
likely to talk with a slight North 
Country accent 

The greatest change came in 
Alderney, which had been 
turned by the Germans into a 
bleak encampment for Todt 
Organisation workers and 
political prisoners, and -where 
virtually all the landmarks of 
pre-war life had vanished. 

To help with the island's 
rehabilitation, Alderney was 
brought partly under Guern- 
sey's administration, paying the 
larger island’s rates of income 
tax sad other levies. This 
arrangement, envisaged as 
being only temporary, has 
continued ever since. 

The first task for the liberat- 
ing force, after bringing in food 
and other desperately needed 
supplies, was to clear the islands 
of huge quantities of mines, 
weapons and ammunition. 

Ammunit ion 

There were 30,000 tons of 
ammunition In Jersey alone, and 
as much or more in Guernsey. 
Most of it was dumped in the 
Hurd Deep, off Alderney, but in 
Guernsey many tons were 
thrown into a water-filled dis- 
used quarry. 

After last summer’s drought 
this cache of explosives has 
suddenly resurfaced as a 
dangerous problem, on which 
the advice of British Army 
bomb disposal experts Is being 
sought. 

The job of clearance was 
finished by scrap merchants 
from Britain, some of whom, in 
the steel-hungry early 1850s, 
made fortunes out of the 
Webnnacbfs leavings. 

For some years after the 
liberation Germans were un- 
welcome in the islands, but 
hostility has long since faded. 
It is not uncommon nowadays 
for German ex-servicemen to 
return with their families to 
take a keen interest in the 
occupation museums. 

This nostalgia for the Kona* 
lingeln is proving not unhelpful 
to the Guernsey and Jersey 
tourism authorities, who are 
currently trying — with some 
success -— to build up holiday 
traffic from West Germany. 

So it is not unlikely that 
among the crowds watching the 
cavalcades and military parades 
next May will be ex-members of 
the Wehrmacht who — demora- 
lised and on the brink of star- 
vation after nearly 12 months' 
isolation from the European 
mainland — peacefully sur- 
rendered to the British task 

force in 1945. 

They may find it Ironical that 
several of the fortifications 
they manned are now scheduled 
in Guernsey as ancient monu- 
ments. 


The Life, Pensions, and Financial 
Planning Specialists 



77 Bath Street, 
St Helier, 
Jerwy. 

Tel. Jersey 79099 


Place du Commerce, 
Eouet, 

St Peter Port, 
Guernsey. 

Tei. Guernsey 26668 



Do you make the best possible 

use of your cash? 



Rothschilds are Europe's leading 
managers of international money funds. 

These funds provide an efficient 
alternative to a deposit account in any 
major currency 

Their principal features are:- 
.★ Security of capital. 

★ Wholesale rates of interest without 
deduction of tax. 

★ Fourteen different currencies. 

★ Ease of acquiring and switching 
currencies - free of charge. 

★ Speedy redemption. 

★ A choice of interest distribution 
or accumulation. 

They are designed for- 

Both large and small investors. 

Residents of all countries where no 
local restrictions apply 

Those who wish to choose their own 
currencies, 
or 

Those who wish to use Rothschilds' 
expertise in currency selection. 

Those who require income, 
or 

Those who prefer capital accumulation. 


if you would like further 
details please return the coupon. 



This advertisement has been placed by N. M. Rothschild & Sons Limited, 
an exempted dealer and does not represent an Invitation to subscribe 
for or purchase shares in RothschSdtr international money funds. Shares 
in such funds may only be acquired on the basis of a current prospectus 
and application form. 


lb: N M Rothschild. Asset Management (Cl.) Limited. 

PCX Box 242. Sl I Lilians Court St Peter Port Guernsey 
Channel Islands. 

Telephone: Guernsey (0481)26741 & 26931. 

Please provide me with details of jour International Money Funds. 


WXMSS. 


FT 14/12/84 


N M ROTHSCHILD ASSET MANAGEMENT 









Planning 

international 

expansion? 

GetinTouche 


Expand overseas and you can 
gain a lot of new opportunities, ^u can 
also gain a lot of new problems. Fail to 
understand the tax and currency 
regulations of the countries in which 
you decide to operate and your profits 
could disappear fast. 

Using the Channel Islands might 
well be the answer to solving these 
problems. 

As Chartered Accountants with 
extensive international expertise and 
an office in Jersey we are ideally placed 
to help you. can advise you not only 

on how best to structure your afiairs 
to maximise profit and minimise tax, but 
also act as your registered office, 
providing you with the ideal base from 
which to operate. We can supply the 
administrative services-necessary as 
well as handling the personal financial 


affairs of your senior executives. 

We can also help plan the per- 
sonal afiairs of individuals where it may 
be advantageous to set up and admini- 
ster trusts in Jersey 

The partners and staff in our 
Jersey office are well placed to react 
quickly to clients’ problems. "VCfe work 
-with our International Department 
based in London and should you need 
detailed advice on operating in a 
particular country, we can call on the 
resources of the Touche Ross 
International network. Its 400 offices 
covering nearly 90 countries are staffed 
mainly by local people who obviously 
understand their own rules and 
regulations better than any outsider 

Tb find out exactly how we could 
help just contact Geoffrey Davies or 
Paul Shenkman, or return the coupon. 


Touche Ross & Cct 


PO Box 403 5 Lord Coutanche House, 66-68 Esplanade, St. Heliei; 
Jersey, Channel Islands. Telephone: 0534 70333- 


lo: Paul Shenkman, Touche Ross A Co* PO Box 405: Lord Coutanche House, 

66- 68 Esplanade, St. Heliei; Jersey, Channel Islands. Telephone : 05 54 70355. 

I AM INTERESTED IN: 

The services of tout Jersey office □ 

[ — I NAME: 

imernatiomlTax Planning for Companies 1 I 

Administration of International I — , POSITION: 

Companies I — I COMPANY: 

Personal Tax Planning □ 

Setting up and Administering Trusts 1 f 

Your Accounting and Tax , — . FT14/12 

services injersey I I TEL NO: 


TEL NO:. 


FT14/12 


Lazard Brothers 

extends operations 

in the 

Channel Islands 


Jersey 


Guernsey 



St. Helier 


St. Peter Port 


On 11th October, 1984 Lazard Brothers & Co., (Guernsey) Limited was 
incorporated in Guernsey as a wholly owned subsidiary of Lazard Brothers 
& Co., Limited. This new bank has been established principally to offer a full 
range of offshore investment services including sterling and currency 
deposits, portfolio management and through its own subsidiary, Lazard 
Brothers Fund Managers (Channel Islands) Limited, the management and 
administration of open-ended funds. 

The first of these was launched on 22nd November, being the Lazard Brothers 
Currency Reserve Fund Limited, a “roll-up” fund designed to replace the 
highly successful Lazard Brothers Sterling Reserve Fund Limited. 

The new Guernsey operation will be complementary to the business already 
being carried out in Jersey through Lazard Brothers & Co.< (Jersey) Limited. 
This bank was established in 1976 and has since expanded to provide a wide 
range of services through its banking, investment and trust/corporate 
divisions. There are now some 90 people employed in Jersey and total assets 
under administration exceed £650 million. 

Lazard Brothers & Co., (Jersey) Limited, 

2-6 Church Street, SL Helier, Jersey, Channel Islands. Telephone: 0534 37361. 

Lazard Brothers & Co., (Guernsey) Limited, 

16 Ghtegny Esplanade, St. Peter Port, Guernsey, Channel Islands. Telephone: 0481 21367. 
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One of the island's big tourist attractions, Jersey's Battle et the Flowers. 

Early bookings lead to optimism 


Tourism 

EDWARD OWEN 


IT IS not just because the BBC 
has decided to make a fourth 
series featuring the Jersey 
detective, Jim Bei^erac. that 
there are cheerful faces in the 
Channel Islands tourism indus- 
try. 

Bergerac has certainly been 
a wonderful boost to business, 
especially as the series has 
been widely shown across 
Europe and around the world. 

But since the blue-eyed sleuth 
and the seascape-scanning TV 
cameras have so far remained 
firmly Jersey-based, the other 
Channel Islands have got little 
out of the publicity except 
tweaks of envy. 

Guernsey's only reply (apart 
from badges and car stickers 
saying: “ Bergerac takes his 
holidays in Guernsey ") has 
been its well-publicised Pro- 
ject Papillon butterfly-breeding 
scheme, which has helped to 
spread a colourful, carefree 
Image of the island. 

The current optimism, shared 
by all the islands, is due to 
advance bookings that suggest 
1985 is going to be the best 
tourist season since the reces- 
sion started to hit business. 

There is a feeling that what 
the Anglo-Norman archipelago 
has to offer to the British— a 
passport-free step abroad with 
no currency worries, clfan 
beaches and f amiliar food and 


English spoken everywhere — is 
in growing demand again. As 
Senator John Roth well, presi- 
dent of Jersey’s tourism commit- 
tee, put it: “We are back on 
course.” 

It was welcome news In the 
islands when UK tour operators 
warned that the prices of 
Spanish holidays were going to 
have to go up by as vuch as 20 
per cent next year. 

Cheap packages to Mediter- 
ranean resorts have been mak- 
ing the Channel Islands look ex 
pensive in high street travel 
agencies — even though, as local 
tourism officials point out. all 
the extras such as trips and 
nights out are much cheaper in 
Jersey and Guernsey than in 
Majorca. 

The problem has been that 
the cost of flying by scheduled 
airline from Britain — still by far 
the islands’ most important 
tourist market despite inroads 
into other parts of Europe — has 
seemed disproportionately high 
compared with charter-based 
holidays to more distant places. 

As a result of more charter 
operations, part-charter and 
bulk traffic deals with the sche- 
duled carriers, and incentive 
fares for the individual 
traveller, air holidays in the 
islands are now beginning to 
look more competitive. 

Local hoteliers have 
generally accepted that tariff 
increases must be limited to the 
rise in the cost of living— which, 
for 1985. means going up by 5 
per cent to 6 per cent. Daily 
half-board rates with a private 
bath next season will range 


Competition brings 
better service 


Transport Links 

EDWARD OWEN 


THE Channel Islands are end- 
ing a year of anxiety about 
their future shipping services 
with the prospect of soon enjoy- 
ing the best sea connections 
they have ever had with the 
Englis h and French m ainland s. 

The anxiety was caused by 
the pending sale of Sealink, the 
only passenger and car carrier 
between the islands and the 
English south coast apart from 
a small seasonal operation from 
Torquay. 

Often reminded that Sea- 
link’s services to Guernsey and 
Jersey were running at a loss, 
the island authorities feared 
that a private owner might 
drastically reduce winter sail- 
ings. Top-level delegations were 
sent to the Home Office and 
Seal ink's headquarters to try 
to ensure that this did not 
happen. 

The islands’ worst fears 
seemed to be justified when 
James B. Sherwood, president 
of Sealink's new owner, Sea 
Containers, describing the 
Channel Islands routes as “ the 
main problem child of the com- 
pany,” made it known that the 
initial thinking was to turn the 
overnight Portsmouth service 
into a freight-only oneration 
and concentrate all the 
Islands’ tourist traffic on no- 
cabin daytime sailings from 
Weymouth. 

It was at this point that 
Brittany Ferries and the 
Jersey-based Huelin group, 
which had for some time been 
studying the potential for com- 
peting with Sealink, disclosed 
that they had jointly formed 
a company, Channel Island 
Ferries, to run a year-round 
Portsmouth - Jersey - Guernsey 
passenger, car and freight ser- 
vice. 

This news was followed within 
days by the announcement by 
Sealink of what it called — 
rightly, from the islands' stand- 
point— a “dramatic move." 

Far from cutting the islands' 
services, the company planned 
to bring a fourth passenger ship 
into the sector, upgrade the 
whole fleet at a cost of many 
millions of pounds, and link 
Guernsey and Jersey for the 
first time with Cherbourg. 

*I7ie worry then was whether 
acceptable time-slots could be 
found on the local harbour 
ramps for all next season's car 
ferries. Since then one of the 
proposed services, planned from 
Torquay, has been dropped be- 
cause of the refusal of the Tor- 
bay council to allow a ramp to 
bn built. Instead the company 
Involved. Torbay Seaways, is to 
run a hydrofoil service to the 
'stands from Torquay. 

Once the competing schedules 
■if the carriers had been sorted 
□ul, the islands found them- 
selves with what Senator Ber- 
nard Binnington, chairman of 


Jersey’s transport advisory 
council, called “the best and 
most varied ferry services we 
have ever had.” 

Sealink’s boldest innovation 
is to turn the Portsmouth- 
Channel Islands overnight cros- 
sings into a de luxe “Starliner” 
service, reducing the number 
of passengers carried from 1,200 
to 400 and putting up fares by 
over 100 per cent In return for 
a package that will include 
dinner, en-suite cabin and full 
English breakfast 

Two ships, instead of one 
previously, will operate the 
Portsmouth service from next 
April. They are to be the 
4,478-ton Earl Granville and the 
8,764-ton Earl William — exist- 
ing Channel Islands ferries that 
are being handsomely upgraded 
by yacht interior designer Jon 
B aim en berg. 

Hie same two ships, with the 
cabins converted to en-suite day 
rooms and capacity raised to 600 
passengers, will operate year- 
round daytime sendees between 
Portsmouth and Cherbourg, and 
between the French port and 
the Channel Islands. 

For its more popular-priced 
Weymouth-Channel Islands 
“Sunliner’’ service. Sealink is 
taking the 3, 7 15- ton Ailsa Prin- 
cess, renamed the Earl Barold, 
from the Weymouth-Cherbourg 
run to operate alongside an 
existing Channel Islands ship, 
the 3,999-ton Earl Godwin. 

These ferries will serve the 
islands on a criss-crossing day- 
time pattern that will in effect 
give Guernsey a Weymouth ship 
to itself. 

New pattern 

Channel Island Ferries is to 
start its sailing on March 29, 
two days before Sealink 
changes over to its new pattern 
of operations. The rival Ports- 
mouth service will run on six 
days a week throughout the 
year and on seven days in the 
tourist season. 

The company is to use Brit- 
tany Ferries' 4,250-ton Benodet, 
previously on the Roscoff-Ply- 
mouth run, renaming it Car- 
biere and extensively refurbish- 
ing it before it goes back into 
service. 

Channel Island Ferries is 
undercutting Sealink's de luxe 
rates on the Portsmouth route 
by around 50 per cent, with 
basic return fares (seat only) 
of £46 mid-week in April and 
May up- to £56 at weekends in 
July and August 

The Cherbourg service will 
not be the archipelago's only 
new link with the French coast 

The French company, Erne- 
raude Ferries, which has run a 
car ferry service from St Male 
to Jersey since 1977, is to intro- 
duce direct sailings to Guernsey 
next season. 

The Guernsey-based hydrofoil 
company. Condor, which has 
carried nearly 44m passengers 
on routes linking the Islands 
and St Malo since it began 
operations in 1964, is to bring a 
third vessel into service 


from £12-£14 in April, and. £15- 
£16 in July at family hotels up 
to three times that price at the 
most expensive establishments. 

A few package holidays will 
actually cost less than in 1984, 
and none will be going up by 
anything like as much as the 
average Spanish hoUday, 

One of the main tour opera- 
tors, Gala, has 100,000 holidays 
on offer to Jersey. Guernsey 
and Alderney, starting at £60- 
£70 for seven days and running 
up to £350-£400 for “elite" hotels 
in the high season. 

In Continental Europe, where 
Jersey and Guernsey between 
them are spending about £Jm on 
promotion, the islands' British- 
ness is one of their attractions, 
along with their universal 
appeal as peaceful and pretty 
offshore playgrounds. 

Jersey’s annual Good Food 
Festival always gets Its best 
coverage In France, where the 
island has gained a reputation 
as a gastronomic paradise. 

Continental European visitors 
also tend to be rather more 
interested than the British In 
the Channel Islands' history and 
in the surprisingly rich archaeo- 
logical heritage. 

Publicity for the 100th onnl- . 
versary next year of the death 
of Victor Hugo, who lived for 
20 years in the Channel Islands 
and whose house in Guernsey is 
preserved, as he left it by the 
City of Paris, will be directed 
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almost entirely at the French 
market 

Meanwhile, the islands 
expect to benefit from the bad 
publicity certain Mediterranean 
resorts have teen attracting this 
year, because of Increasing 
crime and violence. 

While local tourism officials 
feel it would be unethical to 
try to make too much capital 
out of this, they are hoping 
travel agents will .. remind 
clients that -the Channel Islands 
are well-behaved communities 
where visitors can stroll about 
quite safely, even at night 
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Walker's Adveitistag. Jersey's foDy agency* 

A proven track record of creative ability . . 
and knowledge of offshore financial advertising 
for some of the top names in the field. 

A foil service agency from concept, 
artwork and print, to media planning and buying 
in the UJC. and overseas. 

If you have an advertising budget 
and you'd like more from it ring Chris Arnold on 
0534-37514 
for the full story. 
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Auction by Sweden 
highlights shrinking 
role for Libor 

BY PETER MONTAGNON IN LONDON 


SWEDEN scored another success in 
the Euromarkets last week when 
its invitation to banks participating 
in last summer's S4bn loan facility 
to bid for ClOOm in short-term ad- 
vances attracted offers totalling 

£4G8m. 

That was the first time that 
Sweden has used the advances me- 
chanism to draw on the facility. Al- 
though they are short-term borrow- 
ings like Euronotes, which have 
been used twice previously, the ad- 
vances are in effect straightforward 
hank loans that cannot be sold on to 
non-bank investors in the securities 
markets. 

That made the yield at the auc- 
tion of special interest to banks 
anxious to know what price a pure 
banking transaction for Sweden 
would fetch. Predictably, the yield 
was low enough to fuel the dismay 
of those banks that are growing in- 
creasingly concerned over the ero- 
sion of margins on credits to top- 
quality borrowers. 

Only eight bids were successful 
and the average yield was 11.53 ba- 
sis points over the London inter- 
bank bid rate (Libid) for sterling de- 
posits, with the lowest accepted 
margin 625 points and the highest 
12.5 points. 

Mr Peter Engstrom, head of 
Sweden's National Debt Office, said 
on Friday that the result meant an 
even lower cost of borrowing than 
Sweden had anticipated; however, 
it was too early to draw any firm 
conclusions after the result of one 
auction. 

None the less the auction does ap- 
pear to confirm one trend that has 
become apparent over recent 
months. That is that the London In- 
terbank Offered Rate (Libor) is be- 
coming increasingly irrelevant, at 
least for deals involving top-rated 
borrowers. Libor, which is normally 
% point higher than Libid, was until 
this year seen as a rock-bottom ref- 
erence rale as it was thought more 
or less to equate with banks’ actual 
cost of funds. 

At this point two questions arise. 


What could possibly' replace Libor 
as a reference rate? How can banks 
manage to lend at rates lower than 
Libor without actually incurring a 
loss? 

An answer to the first question 
could be the total disappearance of 
bank deposit rates as a yield refer- 
ence for top quality borrowers in 
the Euromarket. 

As for the second question, bank- 
ers believe that the short-term adv- 
ance to a country like Sweden is 
seen by big hanks as an alternative 
to placing surplus funds in the de- 
posit market at, say, Libid itself. A 
bank which is temporarily long in 
sterling might find the advance an 
appropriate place to park its funds 
while it unwinds the position or 
looks for a better long-term lending 
opportunity. 

Lloyds Bank International, mean- 
while, launched an innovative £15m 
deal in the acceptance market last 
week in the form of a five-year fa- 
cility for the French chemical con- 
cern Rhone-Poulenc. This is be- 
lieved to the first deal where the ac- 
ceptances will be sold on a competi- 
tive bidding basis to a tender panel 
of banks. The maximum commis- 
sion is 15 points, but banks will also 
receive a 10-points underwriting 
fee. 

It is to be followed in the new 
year by a similarly structured 
£80m, three-year deal arranged by 
S. G. Warburg for the New Zealand 
Dairy Board. Given Bank of Eng- 
land restrictions this is just about 
the closest instrument available in 
stertingto a note Issuance facility 
(NIF). There is still one big differ- 
ence, however, in that it is a pure 
banking deal which does not in- 
volve non-bank investors. 

Samuel Montagu said on Friday 
that it had completed arrangements 
to halve the SlOOm credit it was ar- 
ranging for two Trinidadian bor- 
rowers. That had been achieved by 
dropping one of the borrowers from 
the deal, which was now to be 
raised in the name of the country's 
Methanol company. 


EUROBONDS 

Novel FRN from Morgan Grenfell takes off 


CHRISTMAS is coming, even in the 
Eurobond market, but syndicate 
managers were kept on their toes 
last week by some interesting 
deals, writes Maggie liny in Lon- 
don. 

Anyone who came back from too 
good a Christinas lunch on Thurs- 
day would have had to look twice as 
a SI 55m floating rate note issue 
from an unknown borrower priced 
on fine terms. The issue, lead ma- 
naged by Morgan Grenfell, took a 
little explaining. 

It was made by a new company 
called Credit for Exports (CFX), to 
fund a loan to Brazil; part of the re- 
financing of some of that country's 
trade debts with Britain. That loan 
is guaranteed by the UK Govern- 
ment's Export Credits Guarantee 
Department (ECGD). CFX is jointly 
owned by Morgan Grenfell and a 
trustee company, Law Debenture 
Corporation. 


If Brazil fails to pay, the ECGD 
steps in. 

Because Credit for Export has to 
match exactly its borrowings and 
loans, the guarantee effectively 
flows through to investors in the 
FRN. So for the first time Eurobond 
investors can buy paper which is al- 
most as good as UK Government 
debt. 

Once syndicate managers caught 
on the deal started to fly and held 
- above par. No doubt Morgan Gren- 
fell (and its competitors) hope to 
use the structure again - and there 
are plenty of countries in Brazil's 
position. 

On Friday afternoon Merrill 
Lynch launched an issue of 50,000 
warrants - without any bonds - for 
PKbanken. The five-year warrants 
were priced at Sll - a much lower 
price than has been usual in the re- 
cent fashion. As a counterbalance 


the warrants buy into a seven-year 
bond with an 11K per cent coupon. 
That coupon is a good half point 
less than PKbanken would have to 
pay right now if it made a fixed rate 
issue. 

The fixed rate Eurodollar market 
is slowly digesting a banquet of an 
issue from Prudential Insurance of 
America. The total size of the deal 
topped Slbn, coining in three 
tranches. The two-fixed-rate por- 
tions were proving easier to swal- 
low than the- zero coupon part, but 
all three should eventually be sold, 
because of tasty pricing by Salomon 
brothers. 

In months to come the issue may 
become a benchmark in the mar- 
ket, as its size will ensure good sec- 
ondary market liquidity. 

Meanwhile, it makes it rather 
tough for any other U.S. corporate 
to come to the market with a fixed 
rate deal. 


Those considerations do not ap- 
ply to Japanese borrowers though, 
and Shikoku Electric Power was 
able to get away with pricing a 
S50m five-year issue with a 11V< per 
cent coupon. Buying interest from 
Japan was sufficient to make the 
deal work. 

Shikoku was just one of Nomura 
International's four deals last week. 
That house also launched, and 
twice raised, a dollar floater for 
Credit Lyonnais, where the Far 
East was again the target for sales. 

Nomura had a tougher time with 
a couple of Euroyen issues. These 
rely more on traditional Eurobond 
investors - like the Swiss - and as a 
result pricing is getting tricky. 

Japanese investors prefer sover- 
eign debt to corporate issues. The 
Swiss like corporates more than 
sovereigns. Added to that, the pric- 
ing of Euroyen and Samurai issues 


is diverging, with Euroyen issues 
with lower coupons. 

So Nomura's setting of a 6ft per 
cent coupon for a Denmark issue, 
after a 6ft per cent coupon for a 
United Technologies deal with the 
same maturity, must have taken 
some thought. 

The Denmark deal took a while 
to launch and by Friday evening 
was still not trading actively. Deal- 
ers were complaining, however, 
that it was hard to find a trading 
level for the United Technologies is- 
sue which appeared at the begin- 
ning of the week. 

The bulldog market has been al- 
lowed another issue, now that the 
British Telecom sale is out of the 
way. Baring Brothers priced the 
ClOOm deal for IADB to take maxi- 
mum advantage of the tax rules on 
deep-discounted bonds - which al- 
low a V; per cent uplift a year. The 


issue has a 30-year life and was 
priced as dose as possible to 85 - at 
85.81. That meant a coupon of under 
10 per cent - a breakthrough which 
could attract other borrowers. 

The issue was over-subscribed, 
but a weak gilt market on Friday 
meant that the bond traded just be- 
low the C30 paid level. It stays in 
that partly-paid form until next 
June. 

The West German issuing banks 
are giving themselves a good 
Christinas break. After Friday's 
DM 100m issue for the European 
Coal and Steel Community and this 
week's DM 500m issue for the 
World Bank there is nothing on the 
new issue calendar until January 7. 
Then it is a deal a day for two 
weeks. 

The ECSC issue, lead managed 
by Dresdner Bank, went well and 
traded close to the 99' i issue price. 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Speculation mounts of further Fed easing 


THE Federal Reserve Board's 
Policy making Federal Open 
Market Committee (FOMC) 
meets today and tomorrow 
against the backdrop of mount- 
ing Wall Street speculation 
about a further easing of 
monetary policy, perhaps includ- 
ing an early cut in the discount 
rate. 

This bullish mood In the U.S. 
credit markets reflects the 
latest retading by senior econo- 
mists of the mixed economic 
statistics emerging in the fourth 
quarter, the low FED funds rate 
level, the banking statistics and, 
perhaps most importantly, the 
sharp and unexpected $7.lbn 
decline in Ml reported last 
week. This leaves the basic 
money supply measure just S2bn 
above the bottom end of its 
4-to-8 per cent long-term target 
range. 

Indeed, some economists, like 
Mr David Jones of Aubrey 
Lansston and Mr Philip Braver- 
man of Briggs Schaedle, believe 
the Fed may have already 
begun further monetary acconr 
modatiton in an effort to resti- 
mulate lagging monetary growth 
and put some pep back into the 
economy. 

Mr Jones says. “ the Fed 
appears to be threatening to 
cross an important policy thres- 
hold. It may be on the verge 
of moving from passive accomo- 


US. MONEY MARKET RATES (%) 

Last 1 week 4 writs 
Friday ago ago 

— 12 -month-— 
High Low 

Fad Funds (weekly average) 

8.55 

8X0 

9.55 

11.77 

8.55 

Three- month Treasury blUa 

6.0b 

8.36 

8X1 

10.77 

8.06 

Six-month Treasury bills 

8X5 

6.61 

8X4 

10X3 

6JS 

Three-month prime CDs 

8.65 

8.36 

3X8 

11.90 

8.65 

30-day Commercial Paper 

8X0 

8.65 

9.15 

11X8 

8.50 

90-day Commercial Paper 

8.65 

8.75 

9.W 

11.40 

8.60 

U.S. BOND PRICES AND YIELDS (%) 




Last 

Change 


1 weak 

4 wks 


Friday on week 

Yield 

ago 

ago 

Savon -year Treasury 

103* 

+ * 

11.56 

11.59 

11.61 

20-year Treasury — 

99* 

+ * 

11.70 

11X1 

11-79 

30-year Treasury 

101* 

+ * 

11.59 

11.69 

11.67 

New 10-year “A” Financial 


+ * 

12.25 

12X0 

12.38 

New *'AA" Long utility 


+ 1* 

12.60 

12.75 

12.63 

New "AA“ Long industrial 


+ 2 

12X5 

12X9 

12X8 


Source: Salomon Bros 

(estimates). 

Money Supply; In the week ended 

December 3 

Ml fell by £7. Ibn ro SS47.1bn. 

In November M2 rose by S28-8bn 

to S2.346*2bn and M3 rose 

by S30.7bn lo 

S2,S55bn. 







seasonal dusting-off of crystal 
balls. Most see higher rates by 
mid-1985. 

For the moment, however, the 
short-term bulls can again 
count among their number Dr 
Henry Kaufman, Salomon 
Brother's chief economist Writ- 
ing In his weekly comments on 
credit. Dr Kaufman S3ys, M the 
mixed and uncertain signals 
emanating from the economy 
and financial markets will prob- 
ably cause the Fed to err on the 
side of further accommodation. 
This decision is likely to lead to 
a prompt and somewhat aggres- 
sive effort to head-off seasonal 
pressures in the money markets 
and as a result the Federal 
Funds rate will trade con- 


independence. On the flip side, 
the risks appear relatively 
modes L" 

This week brings another 
batch of economic numbers 
including November housing 
starts tomorrow, the Sash fourth 
quarter GXP estimate, and the 
revised third-quarter GNT 
figures on Wednesday, and the 
November consumer price index 
on Thursday. 

Meanwhile, ihe Treasury will 
be back in the markets at the 
start of ;fce ye-ir-end financing 
round, auctioning S3bn of two- 
year notes on Wednesday and 
SS.5bn of one-year bills on 
Thursday. 

These sales could dampen the 
current positive mood of me 



sistently in a range of 8 to 8.5 markets, reflected in across-the- 


dation to active accomodation. 
This significant step towards 
much greater easing would in- 
volve a further decline in the 
Fed’s current $500m target for 
bank adjustment as well as 
seasonal borrowings at the dis- 
count window.” 

Mr Braverzoan agrees that “ a 
further Fed easing has begun,” 
citing as evidence the continu- 
ing decline in the funds rate 
and the absence of a Fed 
operation to drain reserves 
towards the end of the week.” 
Indeed a discount rate reduc- 
tion seems imminent,” he says. 


adding, ** it is all the more 
significant that this latest Fed 
initiative is being put in place 
despite signs that the economy 
is begining to regain 
momentum and that the 
broader monetary aggregates 
are accelerating.” 

Not all senior economists 
agree that the FOMC will 
authorise a further easing of 
the monetary reins. Some 
believe the Fed will wait for 
further evidence on the state of 
the economy. What is more, 
virtually every Wall Street 
economist is Involved in the 


per cent 
In the wake of. Treasury Sec- 
retary Donald Regan's latest 
attack on the Fed’s “ too-Ught ” 
money policy and his revelation 
that a " low-level " Treasury 
study is underway of a plan that 
would put the Fed under some 
sort of Administration control. 
Dr Kaufman adds that the Fed’s 
failure to ensure a revival in 
manufacturing and continued 
gains in spending “ would bring 
unfortunate economic conse- 
quences and would also 
heighten the risk of unwanted 
political fall-out that might ulti- 
mately compromise the Fed's 


board bond price gains last 
week despite an unexpectedly 
strong 14} per cent Novemocr 
retail sales increase which 
depressed prices on Thursday. 
Government bond prices rose by 
i and J points on the shortest 


and hmgest maturity issues 
respectively, while medium- 
term notes rose by slightly less. 
The Treasury long bond dosed 
at 101}, up } on the week to 
yield 11.50 per cent. 

In the money markets, T-Bill 
rates followed the funds rate 
down. The funds rate art the 
8.25 per cent level on Friday 

while most other short-term 
rates fell by between 10 and 40 
basis points leading to a further 
25 basis point widening In the 
Treasury yield curve to 316 


basis points. 

Corporate bond prices rose by 
i and i points on medium and 
long-term issues respectively 
while new issue rates were five 
to 25 basis points lower. New 
issue volume remained flat with 
$1.36bn of new paper brought 
to market 

Aiming the new issues Manu- 
facturers Hanover continued its 
capital raising efforts designed 
to bolster its primary capital 
ratio by selling $100m of four- 
year 11.25 per cent notes at 


par. The Arizona-based subei- 
skitary of the British Heron 
International group, sold ?l00m 
of 10-year floating-rate morfr 
gage-backed bonds, American 
Healthcare sold 880m of 20-year 
15 per cent' bonds at par, ACF 
Industries sold $400m of i&25 
per emit 12-year sinking fund 
debentures to yield 1541 per cent 
and Kellogg sold . 8150m of 30- 
year 12425 per cent bonds to 
yield 12.31 per cent - - 

. Paul Taylor 


UK GILTS 


Underlying trend of M3 in doubt 


EVERYONE in the gilt-edged 
market expected last Tuesday's 
money supply figures to be bad. 
But a monthly increase in 
sterling M3 of a size last seen 
in 1980 when inflation was run- 
ning at IS per cent shocked 
even the most hardened 
pessimists. 

The market promptly lost a 
point and drifted lower for most 
of the rest of the week before 
hopes of a TLS. discount rate cut 
brought a partial rally on 
Friday. The general consensus 
among brokers, however, was 
that the price falls could have 
been much worse. 

Despite concern over the 
strong trend of public borrow- 
ing suggested by the partial 
data in the figures, most inves- 
tors had given the Government 
the benefit of the doubt when 
it said that sterling M3 had 
been hopelessly distorted by the 
British Telecom issue. 

What else could explain an 


increase of 2.75 per cent, which 
pushed up the measure's annual 
growth rate since February to 
12425 per cent. In the event, 
the money markets remained 
calm and there was no discern- 
ible upward pressure on interest 
rates. 

The trouble with the figures, 
however, is that although a 
massive liquidity buldi-up can 
be seen in the banking system 
ahead of the BT issue, it Is 
impossible to judge with any 
certainty how that affected the 
different credit counterparts of 
sterling M3. 

Robert Thomas of W. Green- 
well gives a detailed breakdown 
of the numerous possibilities in 
the broker's monthly bulletin 
published today. 

But the best guess of the 
authorities still seems to be that 
without the BT issue all the 
counterparts would have been 
different in some way — though 
to what extent remains a 
mystery. 


The market understandably 
finds it unnerving that the 
authorities are not sure what is 
happening to the underlying 
trend of sterling M3. 

In addition, the picture is not 
expected to be much clearer 
until late January, because the 
money figures for the December 
banking month just ended will 
also have been distorted by the 
BT issue. 

Sterling M3 will have been 
affected by the fact that of 
mank cheques sent to BT 
Investors for shares they were 
not allocated, were still in the 
banking system as the month 
ended, while many other might 
not have been cashed. 

The narrow money measure. 
Mo. will have been distorted up- 
wards by a rise in the balances 
which banks hold at the Bank 
of England. 

The conclusion being drawn 
by many in the market is that 
the authorities will soon seek 
to resume a fairly aggressive 


funding programme to guard 
against the underlying growth 
of sterling M3 moving too far 
off course. 

Mr Thomas, for example, 
believes that even without the 
problems caused by BT the 
money supply measure would 
have been right at the top of its 
6 to 10 per cent target range. 

The prospect of substantial 
gilt sales, he adds, is likely to 
dampen any rise in the market, 
while leaving it vulnerable to 
other adverse influences. 

Stephen Dewisc of Phillips 
& Drew also warns that in the 
past “ distortions in sterling 
M3 have quite often hardened 
into trends.” 

And investors will be looking 
very closely at tomorrow’s full 
public sector borrowing require- 
ment figures to see just what is 
happening to government 
spending. 

Philip Stephens 


NEW ISSUE 


These Notes and Bonds having been sold, this announcement appears as a matter of record only. 


Kingdom of Sweden 


DECEMBER 1984 



U.S. $200,000,000 1114% Notes Due 1989 

and 

U.S. $100,000,000 11 3 /4% Bonds Due 1994 


Credit Suisse First Boston Limited 


Amro International Limited 


Banque Nationale de Paris 
Deutsche Bank Aktiengeselischaft 
Enskilda Securities 

Skandinarisks Enskilda Limited 

Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Nomura International Limited 
PKbanken 

Svenska Handelsbanken Group 


Bank of Tokyo International Limited 

Banque Paribas 
Dresdner Bank Aktiengeselischaft 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Salomon Brothers International Limited 


Union Bank of Switzerland (Securities) 

Limited 


Swiss Bank Corporation International 

Limited 

S. G. Warburg & Co. Ltd. 


FT/AIBD INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 
A^on Insur 11% SI ... 
AHFC 0/S fin 1* 94 
All Nippon Air 14 94 ... 
Airier Sawing 12 89 . . 
Amer Sewing 12% 83 ... 
Aslan Daw Bk lit, 93 

Australia J1% ft) . 

Australia 11% 96 

Australia 17% 96 .... 

A1DC 1 189 __ 

Austria 3% 92 

Bk America 12 87 

Sk Nova Scotia 3* 87 
Bank ol Tokyo 11 * 90 
Bank of Tokyo 13% 81 
Beneficial 0/S 12 91 ... 

Br Coi Hydro 11* 93 

Br Col Hydro 12*, 14 

fr Col Hydro 12*, 13 

Bntoil fin 11 *. 90 

CCC6 12% 95 . 

Canada 10% 88 

Casio Computer 5* 88 
Citicorp O/S 10 86 ... 
Citicorp 0/S 10* 90 ... 
Citicorp 0/S 11* 88 ... 

Citicorp 11 * 90 

Citicorp 11 * 99 

Citicorp 0/S 14 94 ... 

cnca i3* 91 

Coastfed Ini 12 *. 88 ... 

Camp Bancaire 13% 90 

Comsat 12* 91 

Creditanstalt 13* 91 ... 

Oau'chi Kangyo 12*. 90 
Dart & Kraft 7* 98 ... 

Danmark 11 * 93 

Denmark 12 91 .. 

Oenmark 12* S3 

Danmark 13 91 ioq 


+0'_ 

+0* 

+0* 

-t-O* 

+0* 

0 

0 

0 

-0* 

-0* 

0 

-1* 


Danmark 14 91 

Dan Norake Ct 11* 91 
Den Norake Cr 11* 91 
Digital Equip II* 89 ... 
Dutch St Mlnet 11* 91 

EBCO Inti 12 91 

Ekaportfinenc 11 * 90 ... 

Eurofima 12* 91 

EEC 10* 95 

EEC 11 87 

EEC 11 95 

EEC 12 93 

EEC 12 93 

Euro Inv Bk 
Bk 
Bk 
Bk 
Bk 
Bk 

EOC 11* 89 

Export 8 Import 13* 91 
Farm Cnd Cpn 11 * 93 
Firmfed Mich I 13* 89 
Florida Fed 12* 89 ... 

G. E. Credit 96 

General Elec 9* 91 ... 
Gen Bee Cred 11 91 
Gen Elec Cred 11 94 
Gen Motors Ac 11* 90 
Gan Motors Ac 12* 88 
Gan Motor* Ac 13 96 


Chg. on 

Issued PHm Wf-k 
50 100* -1-0* 

100 99* -0* 

100 110 * - 0 * 
12S 101 +0* 

100 101 * + 0 * 
100 99* +0% 

100 102 
300 100 

100 100 * 

76 98* 

100 109* 

290 100* 

100 103 

100 58 * 

100 106* 

100 98 

200 100* 

200 99* 

2S0 99* -1 

125 100* +0* 

75 101* -0* 

500 99* +0* 

80 99* +1* 

300 58* 0 

100 94 — 0* 

100 97* 0 

100 98* -O* 

100 100% O 

100 102 4-0* 

100 10S -0* 

125 101* -0* 

75 104* 4-0* 

100 95 * 0 

100 103* -0* 

100 101* 0 

85 95* -1 

100 100 0 
100 100* -0* 

100 100% -0% 

103* -0* 


100 

60 

60 

150 

150 


105% -O* 
92* 0 

96* -0* 
101 * - 0 * 
97* +0* 


Euro 

Euro 

Euno 

Euro 

Eure 


Inv 

Inv 

Inv 

Inv 

Inv 


11* 

11* 

11* 

11* 

12*, 

12* 


Giro Vienna 13* 91 ... 
GTE Finance 12 96 


Gull Oil 12* 87 100 

Gulf & Western 12% 89 100 
Holl Air Fin 12* 91 ... 100 
IBM Credit 13* B7 ... 100 

IBM 12* 92 200 

>C Industries 11* 98 ... 75 

Ind Bk Japan 11* 89 125 
Ind Bk Japan 11 * 91 
Ind Bk Japan 17, 91 

IADB 1Z* 93 

Int Bk Rc Dv 11* 90 
Int Bk fle Dv IT* 89 
Int Bk Re Dv 12 93 _ 

Int Paper 12 91 75 

Int Stand Elec 97 ... 112 
Int Stand Elec 12 96 75 

III 12 89 100 

I toll 7* 89 50 

ITT 11* 89 125 

Japan Airlines 12* 94 70 

Japan Dev Bk 11% 91 
Kyowa Fin HK 12* 90 

Lac Minerals 8 89 

Long Term Cred 10* 90 
Long Term Cred 11 90 
Long Term Cred 11* 89 
Long Term Cred 12 93 
Long Term Cred 12* 90 
Long Term Cred 15* 83 
Macy R. H. 11* 91 ... 
McDonalds Fin 11 * 94 
Metre Tokyo 12* 94 ... 

Mlnabea 6 * 89 

Mitsubishi 5* 68 

Mitsubishi Cp 12* 91 
Mluub Gas Ch 6 % 89 

Mitsui Eng 7* 88 

Mitsui Tst Fm 12 91 
Montreal Urban 12 90 
Mgn Guaranty 12* 89 
Mount lea Fin 13* 87 
Nad Gaaunie 11% 90 ... 

Nad Geaunia 11* 91 ... 
Newfoundland 13 91 ... 

Nipon Crd Bk 11* 90 
Nippon Crd Bk 13* 89 
Nippon Mining 6 * 89 ... 
Nippon Tal Tal 11* 90 
Nippon Te) Tel 131*, 94 

Nissho-lwai 6 % 99 

Nomuia 6 * 88 

Nordic Inv Bk 11 90 
Nordic Inv Bk 11* 90 
Norweat Oseaa 12* 01 
Nova Scotia 11 * 81 ... 
Oaator Post 12* 89 ... 
Ohbayashi-Gumi 7* 89 
Ontano Hydra 11 * 94... 
Ontario Hydra 11* 90... 

Ontario 12* 94 260 

Pacific Gas 9 El 12 91 
Penney J. C. 11 * 90 ... 
Penney J. C. 12* 91 ... 
Philips Petrol 14 89 ... 
Post-Qch Kind 12 90 ... 
Post-Och Krad 13* 87 


50 

96 

0 

too 

96* 

0 

TOO 

102* 

“0* 

75 

90* 

+o% 

350 

99* 

+0* 

75 

96* 

+0* 

100 

101 

-0* 

50 

98* 

+0* 

200 

98% 

-0* 

77 

89 

0 

73 

95* 

+0* 

160 

99* 

-0* 

100 

103* 

-0* 

100 

104* 

-0% 

150 

99 

0 

75 

109% 

+0* 

TO 

100 

+0* 

12S 

103 

+ 0* 

100 

102* 

-0* 

600 

27* 

+ 0* 

WO 

93* 

+0* 

200 

99* 

+0* 

200 

99* 

0 

100 

101* 

-0* 

200 

100* 

0 

200 

102 

+ 0* 

WO 

105* 

“0*4 

75 

102* 

-0* 

75 

100* 

+0* 

WO 

93* 

0 


100 

12S 

12D 

200 

200 

200 


100 

100 

50 

100 

100 

100 

100 

85 

125 

100 

75 

60 

100 

100 

100 

60 

50 

100 

75 
ISO 
100 

76 
75 
75 

100 

100 

50 

100 

ISO 

70 

100 

75 

75 

6a 

TOO 

75 

SO 

200 

200 


100 
100 
200 
76 

a 

Prudential 10* 93 ISO 


101 * - 0 * 
97* -0* 
99* +0 
104* +0* 
107* 0* 
96* O 
99% 0 

100 * - 0 * 
109* -0* 
102 * 0 
97* -O* 
99* -0* 
101 * - 0 * 
101 * + 0 * 
22 -0* 
97* 0 

Wi -0* 

0 

98* -0* 
105* -0* 
Wt* +0* 
102 * 0 
96* -0* 
95* 0 

96* 0 

99* +0* 
100* +0* 
104* +0* 
106 -0* 
99* 0 

99 -0* 

105* +1* 
99* -1 
97* O 
106 0 
96 -1 

92 +1* 

98* -0* 
99 +0* 

101 * 0 
103* 0 

98* -0* 
97* 0 

104* +0* 
99* -0* 
106% -0* 
104 0 

102 - 0 * 
108* —0% 
88* -0* 
107% -1* 
90* 0 

99* -0* 
S3* 0 

88* -0* 
100 % 0 
117* -0* 
99* +0* 
101 * + 0 * 
103% -0* 
WO -0* 
100 * - 0 * 
102 * - 0 * 
104% +0* 
88* +0* 
W3* 0 

97 -1 


Prudential Ins 12% 

87 

160 

103* 

-0% 

Ouabec Prov 12* 93 


100 

TOO* 

-0* 

Otrabec Prov 12% 94 


160 

100* 

-0* 

Quebec Prov 13 13 

... 

100 

99% 

+2* 

RTZ 11* 93 

.... 

100 

98 

—0* 

Rockefeller 13* 89 


100 

103* 

-0% 

BBC 11* 89 

.... 

TOO 

99* 

+0% 

Royal Bk Scot 11* 

93 

75 

96* 

0 

Roysl Bk Scot 11* 

93 

TO 

96% 

-o% 

Rural Bk Auat 12 

91 

60 

96* 

0 

Sanwa lull Fm 12* 90 

SO 

101* 

-o«, 

Scot Inti Fin 14% 

96 

SO 

106 

0 


500 

160 

ISO 

150 

12S 

100 

75 


Sears 0/S fin 98 . 

Sears Roebuck 1(Pj 91 
Scare oRebuck 11* 93 
Sean oRebuck 11* 91 
Sears oRebuck 11* 88 
Sk Pacific 11* 88 ... 

Sec Pacific 11* 68 

Sec Pacific 12 92 TOO 

Saino Trans S* 89 ... 50 

Shearaon/Amea 12* 94 100 
Sunderd Chart 11* 94 200 

StaLoil 12 88 100 

StatOil 13* 89 100 

SulRilgfttp Fin 12* 91 150 

Sweden 12* 89 200 

Swedish Export 11* 89 100 
Taiyq Robe 12 90 100 


21* -0* 

96 -0* 

100* -0* 
100 * - 0 * 
Id* -0* 
88* -0* 
97* -Ola 
99* -0* 
94 0 

100* +/* 
100 0 
101* 0 
107* -CP, 
102* 0 
102 - 0 % 
99* +0* 
90* -0* 


Yield 

11.68 

11.89 

11.99 

11- 65 

11.71 
11.81 

10.75 

11.49 

11.50 

11.41 

11.56 
11.67 
12.11 
11.91 
12.11 
12.47 
11.66 
12.94 

12.94 
11.82 
12X6 

10- 98 
6.00 

11.11 

11.91 

12.41 
12.03 
11.96 

13.57 
12.05 
11.08 
12.62 
13-23 
1223 

11.89 
8X6 

11.50 

11.94 
12X0 
12.11 

12- 59 

13.02 
12.62 
11.25 
11X7 
12X1 
11X2 
11.85 
12X9 

11.17 
TI.S7 
11.79 
12X4 
11.77 

13.76 

12.77 
11.93 
11.64 

12.02 

11.41 
11X1 
11.61 
12X9 
11.64 
11X5 

11- 19 

11.18 
11.10 
11.08 
12X9 
11X9 

12.72 

12.69 
11X3 

11.44 
11.60 
12X1 
12X6 

12.42 

10.74 
12X7 

11.70 

11.73 
11.73 

11.95 

11.75 
11X7 

11.76 
11X3 

13.16 

12.44 
11X9 

11.84 

11.53 

11X5 

12X4 

8X9 

11.91 

11.90 
11.95 
11.90 
11.37 
13X8 
11X0 
11X0 
11X8 

6X5 

6.49 

11.11 

9.00 

9X2 

12.10 

12X3 

11.82 

11.90 

11X4 

11.72 

12.00 

11.99 

12.07 

6.08 

10X3 

11X1 

9X3 

4.02 

13.62 

11X6 

13X3 

12.03 

11X3 

3X2 

11.72 

11X7 

12.14 

11X8 

11.67 

12.11 

12X4 

12.36 

11X6 

10.66 

11.10 

12.43 
12.12 
13X3 

12- 58 
12.07 

11.71 
12.18 
12X9 
12X3 
11.82 

13.17 
11X9 
11X6 
11.56 
11X8 
10X8 
11X7 
12X8 
12.11 

8.59 

11.86 

11.49 

11X4 

11X1 

012.21 

11.72 
11.92 
12.09 


Texaco 10* 90 

Texaco 10* 93 ... 

Texaco Capital 13 s , 83 
Texas Instr. 11* 91 ... 

Tokal Asia 12* 91 

Tokyo Electric 6% 89 ... 
Tokyo Electric 13* 89 
Toronta-Dom 12* 89 ... 

U8S 12* 91 

Veba 8 93 

Warner-Lambert 10* 90 


Weyerhaeuser 11* 90... 
Yaeude Treat 12* 89 ... 


200 

96* 

0 

11X6 

200 

96* 

-0* 

11.18 

200 

105* 

-0* 

11.73 

150 

99% 

— 0* 

11.90 

100 

WO* 

-0* 

12.14 

70 

93 

+0* 

8X1 

WO 

105 

-2* 

11X8 

50 

WZ* 

-0* 

12.11 

100 

102% 

-0* 

11X8 

70 

115* 

-0* 

5.75 

100 

97% 

-0* 

10X3 

TOO 

97% 

-0* 

12X3 

60 

98* 

-o* 

11X2 

TOO 

TOO* 

-0* 

12.13 


hnie cog. on 

NOTES issued Price week C.cpn 

Allied Irish * 92 100 WO* 0 11* 

Allied Irish * 95 100 99* O B*V 

Arab Bank Cpn * 96 100 99* -0* 12* 

Ostar Lnbk * 99 100 99* -0* 11*V 

BAII * 91 50 96* +0* 12 


Bence Lavoro * 91 ... 100 
Banca Naz DA * 91 ... 75 

Banco Napoli * 95 ... IOO 
Banco dl Roma * 90 ... 75 

Banco Hispano * 95 ... 100 

8CCI * 90 - 60 

Sankara Tr NY * 96 ... 200 
Bank Ol Helsinki * 99 50 

Bank of Greece * 94 ... 150 
Bank Montreal * 96 ... 250 
Bank of New York * 96 75 

Bqa Dev Econ * 90 ... 60 

Bqe I'lndosuez * 99 ... 150 
Bqe Net Paris % 88 ... 400 
Bqe Nat Pans * 95 ... 
Barclays O/S * 04 ... 

8BL * 99 

Belgium * 34 £ 

Belgium * 04 

BFG Finance .* 96 

Credit Commerce * 98 

CEPME * 89 

CEPME * 96 £ 

Citicorp O/S * 91 £... 
Caisse Nat Tal * 90... 
Caiese Nat Tel * 01... 
Commerzbank * 89 ... 

Creditanstalt * 94 

Creditanstalt V 96 ... 
Credit Commerce * 96 
Credit Fonder * S3 ... 
Credit Lyonn £ 96 ... 
Ciedit Lyonnais * 96... 
Credit National * 95 £ 
Dai-lchi Kngyo * 89 ... 

Danak Olio * 99 

Danmark * 96 £ ..... 

Denmark * 90 

Denmark *» 04 

Denmark * 

Dresdner Bank * 93 ... 
Dresdner Bank 0 89 ... 

EAB Finance * 93 

Eldorado Nuke 0 89 ... 

Elec de Franca * 99 ... 

ENEL * 93 £ 

Equitable O/S * 94 ... 
Exterior Inti * 96 
Ferre del Star * 99 ... 

Rat Finance * 94 100 

first Ault Bk * 92 ...... 50 

first Interstate * 95 ... 150 

Fuji Bk * 96 200 

Genfinance * 94 
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Dome Petroleum puts creditors on the spot 


DOME PETROLEUM'S 54 Cana- 
dian and International creditors 
are realising that the? have to 
dance to the debt ridden Calgary 
energy producer's tone, if hopes 
Df getting their money bach are 
to stay alive. 

Having already agreed to re- 
schedule the bulk of the com- 
pany's C$6.2bn debt . and to 
countless extensions of innumer- 
able deadlines, the lenders are 
now being asked to release 
Dome from the key condition of 
a refiancing package signed last 
August. ' 

Implementation of the agree- 
ment, which provides for debt 
repayments to be stretched to 
1995, has depended on Dome 
strengthening its balance sheet 
by a substantial infliction ot 
new equity — initially set at 
J700m but scaled down earlier 
this year to C$350xn. 

Last week the company asked 
the banks to go ahead with the 
rescheduling on December 31 
(the end of its fiscal year) with- 
out the share Issue. 

Creditors are likely to agree. 


MGM/UA In 
$ 126 m share 
purchase 

By Paul Taylor in New York 

MG MATA Entertainment, the 
UJS. film and entertainment 
group which is majority-owned 
by Mr Kirk Kerkorlan, the 
financier, plans to reacquire the 
15 per cent of MGMAJA Home 
Entertainment group it does 
not own for $I26m. 

Mr Prank Rothman, chairman 
and chief executive of MGMAJA, 
a new company formed by 
MGMAJA would be merged 
with MGM/UA Home Enter- 
tainment. 

MGM/UA Home Entertain- 
ment was set up in December, 
1982, when MGM/UA spun-off 
the unit and raised 5 50m 
through a public offering of the 
15 per cent stake. MGM/UA 
Home Entertainment is one of 
the largest worldwide distribu- 
tors of filmed entertainment 
Mr Rothman said the merger, 
which is expected to be com- 
pleted in the company's third 
quarter which ends on May 31, 
was designed to take advantage 
of changes in MGM/UA’s finan- 
cial condition and markets. 

MGM/UA recently reported a 
17.2 per cent decline in full-year 
earnings to $34. 7m on revenues 
of $707m compared to $41.9m 
on revenues of 5723.1m. 


As a senior official . of one 
Canadian bank puts it, “The 
underwriters have said its im- 
possible to float an issue. 
That’s the reality, and we have 
to face up to it." 

The latest deadhne for com- 
pletion of the equity issue, is 
February 5 but Mr Wilf Gobert, 
a Calgary oil analyst, says that 
pressure to proceed with the 
offer “ has hung like an ominous 
cloud over the company." 

Dome's share price has re- 
cently dropped to C$2.10 on the 
Toronto stock exchange, its 
lowest level this year. Although 
some individual Investors would 
have taken a chance on Dome 
shares, institutions are reluct- 
ant to sink money into a debt 
burdened company, which lost 
C$105m in the nine months to 
September, 1984, and has a 
negative net worth of more 
than C$300m. 

The low share price raised 
the probability that Dome would 
have needed to issue more 
shares titan initially planned. 


further diluting existing share- 
holders interests. 

Both Dome and its bankers 
are keen to put the refinancing 
exercise behind them so that 
the company can get on with 
running its three core busi- 
nesses, oil and gas production 
in Western Canada, natural gas 
liquids, and contract drilling in 
the Arctic. Mr Howard Mac- 
donald has spent half his time 
negotiating with bankers In 
Toronto, Tokyo, London and 
New York since taking over as 
chairman of Dome 15 months 
ago. 

The debt rescheduling will 
itself significantly brighten 
Dome's short-term prospects. 
Had it been in place at the end 
of September the current port- 
ion of Long-term debt would 
have dropped from C$2.5bn, to 

C$267m. Lower provisions for 
foreign exchange losses, would 
have helped reduce the nine- 
month loss from C$1 05m, to 
C$45m. 

Closing the refinancing agree- 


ment wMl also enable Dome to 
defer CS430m of current taxes 
owed to the Canadian Govern- 
ment. These taxes stem from 
the company’s ambitious acqui- 
sition of Hudson's Bay Oil and 

Gas in 1982 — the transaction 
which led to Dome’s near- 
col lapse later that year. 

Deferring the taxes will boost 
funds generated from opera- 
tions by a corresponding 
amount. Dome has asked the 
authorities, like the banks, to 
waive the precondition of a new 
equity issue. 

A Dome executive says that 

the company can continue 
operating “for the foreseeable 
future'* without new equity. It 
has a positive cash flow and is 
expected to benefit from higher 
gas sales to the U.S.. changes 
in energy taxes to be introduced 
by the new Canadian govern- 
ment, and favourable interest 
and foreign exchange rate 
movements. 

Creditors are not being asked 
for any other concessions. Dome 


continues to repay principal 
amounts owed under the debt 
rescheduling agreement, which 
it began last April. 

Nonetheless, the company 
concedes that the absence of 

new capital will inhibit its 
ability to develop conventional 
and heavy oil reserves. The 
only way of bringing these to 
production may be to conclude 
“ farm-out ** agreements with 
other companies, offering them 
a share of future income, in re- 
turn for splicing development 
costs 

Analysts think that Dome 
may also be forced to speed up 
its asset disposal programmes, 
including the sale of its 48 per 
cent interest in Dome Canada, 
an oil and gas producer set up 
by Dome Petroleum in 1981 to 
take advantage of Government . 
exploration incentives. 

Dome Canada has a healthy i 
cash flow, is profitable, and has , 
recently stepped up its produc - ' 
lion and drilloing activities. 

Bernard Simon 


Armco close to clinching financial disposal 


BY OUR FOREIGN AND FINANCIAL STAFF 


ARMCO, THE diversified U.S. 
steel and oilfield equipment 
group, is (dose to completing the 
sale of the domestic and inter- 
national commercial finance and 
leasing operations, which form 
pa it of its loss-making financial 
services division. 

The move is part of a major 
restructuring ait Armco, which 
earlier this year unveiled plans 
to move out of insurance in a 
bid to narrow the scope of its 
operations, stem losses, and 
strengthen the balance sheet. 

Armco suffered a setback to 
this strategy in May when 
Allianz, the West German insur- 


ance group, withdrew from talks 
about the possible acquisition of 
the group's property and 
casualty insurance business. 

These insurance operations, 
which form the major part of 
Armen's financial services opera- 
tions, remain up for sale. The 
group also owns a number of 
domestic. Far East and Euro- 
pean lending and leasing com- 
panies. It is these units which 
are now close to being sold. 

The lending and leasing 
Financial Corporation, a Dallas- 
based company that had assets 
at the end of last year of 
$431m 


Armco has letters of intent 
from two prospective buyers for 
Armco Financial. One of the 
prospective buyers is a U.S. 
Savings and Loan Association) 
and full agreement on the sale 
is expected early in 1985. 

The other leasing and lend- 
ing units being sold are smaller 
than the domestic company. 
The group’s Australian com- 
mercial lending and leasing 
unit, Armco Australian Finan- 
cial Corporation, has been sold 
to New Zealand insurance cor- 
poration. 

Armco Pacific, the Singapore- 
based South East Asian opera- 


tion, is being wound-down. 
Earlier, Armco bad planned to 
sell the company to Henry 
Henry Ansbacber, the UK mer- 
chant bank. But it is believed 
that the Singapore banking 
authorities have failed to 
approve the deal. 

Armco Is also negotiating the 
sale of Armco Trust, its UK- 
based lending and leasing busi- 
ness. 

In the 1984 third quarter, 
Armco recorded a $40m loss for 
the financial services group, in- 
cluding a $15m provision for 
future interesr expenses ahead 
of completion of the divestitures. 


Belgian zinc smelter deal I MBB in financing dispute 


BRUSSELS — VI ell e Mon- 
tagne, the Belgian zinc smelter, 
is to take a 51 per cent stake in 
Asturienne France. Both com- 
panies are associates of Union- 
Miniere, 

Vielle Montague is’ to sub- 
scribe to a BFr l.lbn 
fU.S.S17.7m) capital increase in 
Asturienne France. The cash will 
be used to fund BFr 2bn of in- 
vestments at Asturienne 
France’s electrolysis plant at 
Auby, which would double its 


capacity to 200.000 tonnes 

Simultaneously, Vielle Mon- 
tagne will dismantle its loss- 
making 100.000 tonne per year 
electrolysis units at Viviez in 
France. 

Union Miniere. which is a non- 
ferrous metals subsidiary of 
Societe Generate de Belgique. 
ha s a 28 per cent stake in 
Vielle Montagne. It holds a 26 
per cent shareholding in 
Asturienne des Mines. 

Reuters 


AMSTERDAM — A dispute with 
the West German Government 
over financing guarantees could 
force Messerschmidt - Rolkow - 
Blohm (MBB) out of the con- 
sortium that is building and 
marketing the new Fokker F-100 
jetliner. 

Fokker, the designer of the 
aircraft and leader of the con- 
sortium of European and U.S. 
groups working on the project, 
confirm that MBB's ability to 
come up with a required 
FI 100m (S28.6m) pre-financing 


for the F-100 has come into 
question. 

Fokker officials declined to 
detail the exact problems with 
MBB’s pre-financing. But the* 
suggested that the company is 
having difficulty obtaining West 1 
German Government financing ! 
guarantees. 

The first F-lOOs are due to be 
delivered in mid-1985 to Swiss- 
air. Full-scale production of 
the 10(Lseat twin-engine aircraft 
is likely to get underway in 
mid-1987, Fokker said. AP-DJ 


Dunlop to 
sell stake 
in Indian 
associate 

By John Elliott in New Delhi 

DUNLOP has agreed to sell 
a quarter of its 40 per cent 
Stake fn Dunlop India to two 
Indian businessmen after 
months of debate over 
whether it should dispose of 
all its shareholding or merely 
take In new partners. 

The dealt may not raise 
much more than £4m or £5m 
($6m) tor Dunlop’s British 
bankers who have also over- 
seen the disposal of other 
foreign Dnnlop interests such 
as those in New Zealand and 
Malaysia. 

The two businessmen who 
faeed rival offers from other 
Indian companies, including 

the Tata group and the JK 
Group, will each hold just 
under 5 per cent of Dunlop 
India's equity. 

One of them is Mr R. P. 
Goenke, who already owns 
Ceat Tyres, a major Indian 
tyre manufacturer. He is put- 
ting his 25-year-old son. Mr 
Sanjfv Goenke, on the board 
as deputy managing director. 

The other businessman is 
Hr E R. Chhabria who lives 
In Dubai where he runs a 
Sony distributorship and 
other businesses. He has re- 
cently entered the Indian 
leather and electronics in- 
dustries. 

Mr John Hammond, a Dnn- 
lop executive who took over 
as chairman of the Indian 
company earlier this year, 
will give up that post, hat 
will remain managing direc- 
tor. 

It is intended that the com- 
...pany’s managerial and tech- 
nical links with Dunlop in the 
UK will continue but that It 
will have more freedom to 
move into new product areas. 

Its turnover in 1983 fell 
by over R210m (SI 6.8m) to 
R3.1bn and its profits before 
tax dropped from RL08m to 
R85m. 

Creditanstalt 

formation 

Creditanstalt-Bankverein is 
considering the formation of 
a separate company to run its 
holdings in industrial com- 
panies which include Steyr- 
Dalmler-Puch and Semperit, 
Reuter reports from Vienna. 
This would not mean a change 
in the Bank's balance sheet, 
bnt possibly a more efficient 
handlin g of the holdings, the 
bank said. 


INTERNATIONAL APPOINTMENTS 

ITT suspends head 
of public relations 


BY OUR NEW YORK STAFF 

ITT, the U.S. multinational con- 
glomerate, has suspended Mr 
Edward Gerrily. its lop public 
relations strategist, dismissed 
two other public relations offi- 
cials, and mounted an internal 
investigation into charges that 
insiders may have leaked ad- 
verse information about the 
company to the Press. 

ITT, which has been the 
centre of controversey in re- 
cent months following its de- 
cision in July to cut its 
quarterly dividend to 25 cents 
from 69 cents, is concerned 
about reports in a newspaper 
syndicated column and else- 
where of dissent on the ITT 
board and of disgruntled share- 
holder moves to liquidate the 
company. 

Mr Gerrity. a oowerful voice 
in the senior ITT management 
who onlv a few weeks ago was 
promoted to executive vice- 
oresident for government rela- 
tions. has stronclv denied that 
he was involved in leakinc in- 
formation to Mr Robert Metz, a 
syndicated financial! columnist 
and to Mr Irwin Jacobs, the 
Minneapolis-based investor who 
has recently been purchasing 
ITT shares. 

" I flatly deny the sugges- 
tions.” he said last week. He 
said he had been suoended on 
full pay and denied that he has 


let the company. The other two 
officers were Mr George 
Massaua. ITT's director or pub- 
lic affairs, and Mr William 
McHale who handled public re- 
lations for the South East. 

Mr Juan Cappello. ITT's rice 
president and director of 
company relations and advertis- 
ing. has been promoted to 
senior vice president and has 
assumed Mr Gemty's responsi- 
bilities and title. 

The brief two paragraph 
statement, which did not 
mention the suspensions, added, 
" No member of ITT's board 
is in favour of a liquidation of 
the company, nor is there any 
debate on the subject.” 

Mr Gerrity. aged 60. rose to 
become head of ITT's press 
department under Mr Harold 
Geneen, the former chairman 
of ITT, having joined the multi- 
national in 1958. 

In recent months Mr Gerrity 
is believed to have expressed 
criticism of some of the actions 
of Mr Rand Araskog. ITT's 
current chairman. ITT's earn- 
ings have sunk this year, 
reflecting problems at its 
Hartford Insurance unit Mr 
Arasgok has embarked on a 
new major drive to sell assets 
and concentrate on core high- 
technology businesses. 


Swedish Match managing 
director steps down 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


Mr Gunnar Dahlstcn, 58, is 
resigning from his post as 
maoasing director of SWEDISH 
MATCH wilh effect from 
January* 10. 

He joined the company in 
1977, and h3S led a far-reaching 
restructuring of the group. 
Swedish Match went through a 
severe crisis in the late 1970s, 
but in the last two years it has 
been brought back on to the 
track of stronger profits growth. 

Lt Is the world's second 
largest flooring company and 
the world market leader in 
matches. Having disposed of 
around 40 companies since the 
mid-1970s it has gone back on 
the offensive with a string of 
new acquisitions, including the 
Cricket disposable lighter opera- 
tions from Gillette of the U.S. 

Mr Dahlsten was rumoured 


to be a strong candidate for the 
chairmanship of Swedish Match, 
when the current chairman Mr 
Lars-Erik Th unholm, the 
former chairman of Skandi- 
naviska Enskilda Banken, re- 
tires next spring. 

An owenrship battle has been 
waged over Swedish Match in 
recent months, however. The 
two Wallenberg investment 
companies. Investor and Provi- 
dent la, have increased their 
share of the Swedish Match 
equity from 7 per cent to 21 per 
ceot. and their share of the 
votes from 40 per cent to 41.3 
per cent, apparently to 
strengthen the case of their 
candidate. Mr Curt Nicolin— 
currently deputy chairman of 
Swedish Match, and a member 
of the Investor and Provi- 
dent i a boards. 



All of these Securities have been sold. This announcement appears as a matter of record only. 


U.S. $100,000,000 

A/S Eksportfinans 

(Forretn ingsba nkenes Finansie rings- og Eksportkredittinstitutt) 

13V4% Notes Due 1987 
with 100,000 Warrants to Purchase 
U.S. $100,000,000 13*6% Notes Due 1989 


MORGAN STANLEY INTERNATIONAL 

CHRISTIANIA BANK OG KREDITKASSE 
ALGEMENE BANK NEDERLAND N. V. 


PK CHRISTIANIA BANK (UK) 

Limited 


BERGEN BANK A/S 


BANK OF TOKYO INTERNATIONAL BANQV 

Limited 

BANQUE PARIBAS 

CHASE MANHATTAN CAPITAL MARKETS GROUP 

Chose Manhattan Limited 

COMMERZBANK COUNTY BANK 

AktiengearUtefiaft Limited 

DAI-ICHI KANGYO INTERNA TIONAL 

Limited 

GENOSSENSCHAFTLICHE ZENTRALBANK AG 


BANQUE INDOSUEZ 


DEN NORSK E CREDITBANK 
AMRO INTERNATIONAL 

Limited 

BANQUE NATIONA LE DE PARIS 


BERLINER HANDELS- USD FRANKFURTER BANK 
CITICORP CAPITAL .MARKETS GROUP 


CREDIT SUISSE FIRST BOSTON 

Limited 

DAIWA EUROPE DRESDSER BANK 

Limited Akiienffeeclleehafl 

GOLDMAN SACHS INTERNA TIONAL CORP. 


INTERNATIONAL MANUFACTURER 

SAMUEL MONTAGU & CO. M0RGAI 

Limited 

ORION ROYAL BANK N. M. ROTHSCHIL 

Limited Limited 

SOCIETE GENERALE 

SWISS BANK CORPORATION INTERNATIONAL 

Limited 

November 31, 1984- 


MANUFACTURERS HANOVER 

Limited 

MORGAN GRENFELL & CO. 

Limited 

N. M. ROTHSCHILD & SONS S. 

Limited 


,R MERRILL LYNCH CAPITAL MARKETS 
LL & CO. NOMURA INTERNATIONAL 

Limited 

SALOMON BROTHERS INTERNATIONAL 

Limited 

SOCIETE GENERALE DE BANQUE S.A. 
UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


All of these Securities have been sold. This announcement appears as a matter of record only. 


U.S. $360,000,000 

A/S Eksportfinans 

(Forretningsbankenes Finansie rings- og Eksportkredittinstitutt) 


Zero Coupon Notes Due 1994 


MORGAN STANLEY INTERNATIONAL 


BANQUE PARIBAS 


YAMAICHI INTERNATIONAL (EUROPE) 

Limited 


BANK OF TOKYO INTERNATIONAL 

Limited 


BANQUE INDOSUEZ 


DAI-ICHI EUROPE 

Limited 

DEUTSCHE BANK 

Aktiengeeetlichaft 


KLEINWORT, BENSON 

Limited 

BERGEN BANK A/S 


BANQUE GENERALE DU LUXEMBOURG S.A. 


CHASE MANHATTAN CAPITAL MARKETS GROUP 

Chaee Manhattan Limited 


DAI-ICHI KANGYO INTERNATIONAL 

Limited 


DENNORSKE CREDITBANK 


DRESDNER BANK 

AktieitgtMlbchaft 


KANSALLIS-OSA KE-PANKKI 


OSAKAYA INTERNATIONAL (EUROPE) 

Limited 


SOCIETE GENERALE 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


GENOSSENSCHAFTLICHE ZENTRALBANK AG 

Mama 

MITSUBISHI FINANCE INTERNATIONAL 
Limited 

PK CHRISTIANIA BANK (UK) 

Limited 

SOCIETE GENERALE DE BANQUE S.A . 


WAKO INTERNATIONAL (EUROPE) 

Limited 


December 10, 1984 


EQUITIES 



BAT in £664m agreed 
cash offer for Hambro 


THE BED by Bat Industries, -the 
tobacco-based conglomerate, for 
Britain's largest llnked-life and 
financial services group, Hambro 
Life Assurance, appears com- 
paratively straightforward. 

BAT is offering 550p in cash 
for the 120.7m shares of Hambro 
Life, valuing the bid at {664m— 
the second largest bid for a UK 
insurance company. BAT Indus- 
Star Holdings at .the beginning of 
tries paid 1968m for Eagle 
this year. 

Xt is intended that there will 
be an alternative consideration 
of short! term loan notes and/or 

12 J per cent unsecured loan 
stock 2003 -OS pari passu with the 
existing stock. The loan, notes, 

which will be unquoted, will 
carry an interest rates of half 
a point -below the London Inter 
Bank Offered Rote, redeemable 
every six months and running 
far several years. 

The agreed offer represents a 
17 per cent increase over the 
Hambro Life share price at the 
close of business on Wednesday 
December 12 — the day before 
the suspension of trading, and a 
37.5 per cent increase over the 
share price on November 1. 1984. 
Hambro Life will request the 


BOARD MEETINGS 


at Phoenix 
Timber but 
interim held 


Tho following companies have n-jii.icJ 
dates cl board meetings to the Stock 
Exciionga. Such meeungs are usually 
bald lor tha purposes of considering 
dividends. Official indications aie not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Belhavan Brewery. Caffyns. 
Godlroy Davis, Hampton Gold Mining 
Areas. Havelock Europe. May and 
Hoaeoll. Scottish and Newcastle 
Breweries. Slock Conversion end In- 
vestment Trust. 

Finals: G. T. Asia (Sterling) Fund. 
Great Western Resources. Pyko Hold- 


.njt. Rein*, .i national Glass. Spey* 
i v.vi. Whcssoe. 

FUTURE DATES 
Interims— 

Biaidu Tin Dec 19 

G T. Japan Investment Trust Jan 29 

London end Assocd. Inv. Tat .. Dec 19 

Finals— 

Elands rand Gold Mining J-in 17 

Kelsey Industries Dec 21 

Leech (William) Dec HJ 

S. African Land & Exploration Jan 1? 

Southvael Jan 17 

Stsmlees Metelcraft Dee 19 

Veal Reefs Exploration Jan 17 

Warner Estate Jan 31 

Western Deep Levels Jan 17 


Stock Exchange to restore its 
ordinary share listing from 920 
am today. 

BAT Industries has bought 
19m shares from Charterhouse J. 
Rothschild and 12,135,000 from 
Guardian Royal Exchange at 
550p and has irrevocable under- 
takings to accept the offer lor 
the balance of CJR's 11,000,980 
Hambro Life shares and 4,336,693 
shares beld by Hambro Life 
directors and -their families. This 
means that BAT has control of 
46,472.673 shares (38.5 per cent) 


in Hambro Life -thus making the 
possibility of a counter bid 
highly unlikely. 

Thus CJR, which acquired its 
Hambro Life stake earlier this 
year wil make a profit of £40m 
on ithe deal, white GRE stands 
to make £27m for its life fund 
which holds the shares. 

In addition Eagle Star holds 
593 .884 Hambro Life shares, of 
.which 194.084 are beneficially 
owned, including those Jn the 
various pension funds managed 
by Eagle Star. 


A. Monk falls 
to £649,000 


J. Williams cuts losses 


A. Honk & Co_ building and 
civil engineering contractor, 
suffered a fall in taxable profits 
from £1.14m to £649,000 in the 
six months to end-August 1984. 

Turnover amounted to £50ra, 
against £52 m, and the taxable 
result included interest receiv- 
avle and other income of 
£447,000 (£853.000). Tax took 
£292,000 (£398.000). Earnings per 
share were 3.3p (6-Spl. The 
iniereim dividend ins unchanged 
at 2p net 


John Williams of Cardiff, the 
steel and foundry group, 
achieved a sharp reduction in 
pre-tax losses from £1.6m to 
£027m in the year <to September 
30 1984. Turnover was some 
| -£5m lower at £10. 3m. 

The closure of -the window 
business has staunched the 
serious cash losses in the group, 
®be directors state. They are 
now able to turn their full atten- 
tion to the remaining -businesses. 

The steel business an Cardiff 
has been reorganised and is now 
trading -profitably, although there 
is still room for improvement 


The foundry -Is in a very difficult 
industry, which has continued to 
decline. But the company has 
recovered some of the material 
cost increases from customers 
and Is determined to improve its 
management efficiency. 

The directors say it Is too 
early -to give any -indication of 
the prospects for the current 
year. 

The group's foundry business 
turned round from a £22,000 loss 
to a trading profit of £42,000. 
while steel stockholding and 
processing produced a £1,000 
profit (£186,000 loss). 


ALTHOUGH first-half profits at 
Phoenix Timber Group fell by 
i £100.000 to £427.000, chairman 
Mr Dennis Cook regards the out- 
turn as satisfactory. The interim 
dividend is held at 1.5p net. 

The period sufferc two do e k 
strikes, restrictions on markeis 
caused by the lower level of 
construction activity, high in- 
terest rates, and the further de- 
cline in the value of sterling, he 
explains. 

He feels it unwise to forecast 
for the full year ending March 
31. 1985. but says the downward 
movements in interest and mort- 
gage rates should help restore 
confidence. In 1983-84 the group 

made a profit of £936,000 (loss 
£995,000) and paid a final divi- 
dend of 205p. 

After tax £69,000 (£19,000) the 
net profit is £358.000 (£508.000) 
for earnings of l2p (17p) per 
share. There are non -recurring 
charges of £227,000 net shown as 
extraordinary -items. 

These cover the closure oE the 
remaining operation In West 
Yorkshire, which was incurring 
losses and was particularly 
affected by the miners’ strike; 
and the severe downturn in 
timber frame construction fol- 
lowing adverse national pub- 
licity, which meant a cut back 
in these activities with conse- 
quential reorganisation costs, to 
avoid further losses. 


Kingsley heads for 
full market listing 


via £1.5m placing 


BY WILLIAM DAW KIMS 


DEALINGS OPEN next Tuesday 
in the shares of Kingsley & 
Forester, a Manchester-based 
textiles manufacturer and 
Importer. 

Kingsley last month announced 
thar it is coming to the full 
market via a reverse takeover Of 
K. O. Boardman, a small garmen 
retailer and wholesaler. Board- 
man’s shares were suspended in 
October pending the publication 

of its £7m takeover of Kingsley. 

The enlarged group is placing 
3,064,516 new shares at 62p each 
to raise £1.5m, which compares 
with an adjusted suspension price 


Ronson International goes 
into voluntary liquidation 


FT Share Information 

The following securities have 
been added to the Share 
Information Service: 

Addison Communications (Sec- 
tion: Paper. Printing). Alida 
Holdings (Chemicals). CSX Cor- 
poration (Americans! , E.RJ.C. 
(Energy Recovery Inv Corp) 
(Oil and Gas), Engelhard Cor- 
poration (Chemicals) Laser Lab 
Ltd (Electricals), New Kleinfon- 
tein Properties Ltd (Soutb 
Africans) . Wessanen (Konink- 
lijke) N.V. (Food, Groceries). 


CREDITORS OF Ronson Inter- 
national. the failed cigarette 
lighters and accessories group, 
have agreed to the company 
going into voluntary liquidation 
to end 2£ years of receivership. 

Ronson International, headed 
by Mr Jeffrey Port, acquired the 
British interests of Ronson Pro- 
ducts from the receiver when 
the company failed in 19SL, but 
Ronson International Itself went 
Into receivership in July 1982. 

At Friday’s meeting of credi- 
tors Mr Fort offered to pay all 
creditors in full. A scheme of 


arrangement had been put to 
creditors in October 1984, but 
was accepted by only 70 per cent 
of unsecured creditors and by 
the secured creditor. An accept- 
ance level of 75 per cent was 
needed. 

Mr Peter Flesher and Mr 
Maurice With all, partners In 
accountants Thornton Baker have 
been appointed joint liquidators. 

A number of companies have 
since taken on the UK distribu- 
tion of products bearing the 
Ronson name, and fthey are un- 
affected by the liquidation. 



This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange 


Centex Corporation 


(Incorporated with limited liability in the Slate of Nevada in the United States of America) 


Authorised 

25,000,000 


Issued and reserved 
for issue at 
11 December, 1984* 


Shares of Common Stock of US$0.25 par value 

‘including 3,192,976 shares reserved for issue 


23,162,413 


The Council of The Stock Exchange has admitted to the Official List all the 
23,162,413 Shares of Common Stock of Centex Corporation issued and 
reserved for issue. 


Centex Corporation conducts its operations in three business segments: 
home building, general construction and cement. 

Particulars relating to Centex Corporation are available in the Extel 
Statistical Service and copies of such particulars may be obtained during 
usual business hours on any weekday (Saturdays and public holidays 
excepted) up to and including 31 December, 1984 from: 


Cazenove & Co. 
12 Tokenhouse Yard 
London EC2R 7AN 


17 December, 1984 


Highlights of audited results for 1 983/84 

1983/84 1982/83 

52 weeks 52 weeks 
iOOO's £000’s 


Turnover 


Profit before interest 


Interest Payable 


Net Profit 


Surplus on Disposal of 
Properties 


Profit before Taxation 


35,487 

34,013 

2,750 

2,345 

389 

219 

2361 

2,126 

73 

631 

2,434 

2,757 


• Net Profit Increased by 1 1%. 

O Increased interest charges caused by accelerated plant 

rngtfl!lnti'mn* in «nw capital allowances, plus inflated hank rates 

in second half. 

• Surplus on property sales reverted to normal levels after 2 
exceptional years. 

9 Beer volumes slightly down overall, but Increased profits front 
Licensed Houses, Free Trade, Take-Home Trade and Contract 
Packaging. 

• 4 Licensed House sites and 3 additional shops acquired phis 7 
mqjor refurbishments undertaken during year, 

O Beer quality reputation enhanced by further 5 gold medal awards. 

• Final dividend of 5.4 pence per share (1982/83 -5.0p) making 
9.0 for fiiU year (1982/83 - 8.4p) an increase of 93% over 

2 yean. 

Davenports Brewery (Holdings) PLC Bath Row, Birmingham BIS 1NB. 


This advertisement is issued in compliance with tha requirements of the Council of The Stock Exchange. 


Cenergy Corporation 


(Incorporated with limited liability in the State of Nevada in the United States of America) 


Authorised 


25,000,000 


Shares of Common Stock of US$0.25 par value 

'including 760,768 shares reserved for issue 


Issued and reserved 
for issue at 
6 December, 1984* 

10,760,768 


The Council of The Stock Exchange has admitted to the Official List ail the 
10,760,768 Shares of Common Stock of Cenergy Corporation issued and 
reserved for issue. 


Cenergy Corporation is engaged in oil and gas exploration, development 
and production and in the intrastate purchase, transportation and sale of 
natural gas. 

Particulars relating to Cenergy Corporation are available in the Extel 
Statistical Service and copies of such particulars may be obtained during 
usual business hours on any weekday (Saturdays and public holidays 
excepted) up to and including 31 December, 1984 from: 

Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R 7AN 


17 December, 1984 


Barclays Bank 
of Zimbabwe Limited 


Grindlays Bank 
pile. Zimbabwe 


Standard Chartered Bank 
Zimbabwe Limited 


Hira5J35i3iyR 


We wish to remind holders of blocked assets that 
all application forms to invest in 4% government of 
Zimbabwe 12/20 year (external) bonds must be in 
the hands of their agents/bankers in Zimbabwe 
before 31st December 1984, to ensure that such 
applications can be lodged with the Reserve Bank of 
Zimbabwe by that date. 

Those holders of blocked assets who have not 
already responded to notices in this respect from 
their Zimbabwean agents/bankers are recommended 
to do so immediately, giving details together with 
market values of their assets in Zimbabwe. 
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of 72p and gives it a market 
capitalisation of £LL2m. 

Kingsley is forecasting that 
taxable profits will rise from 
£l,17m to XI -57m In (he year lo 
the end of this month, while 
Board man is forecasting a 
£150,000 profit in the nine 
months to September. Taking 
the -two forecasts together, com- 
bined group earnings come to 
6.52p per share, putting -the plac- 
ing price on an earnings mulnle 
of 9.5. 

Full details of the issue are 
published today. The group Is 
being sponsored by stockbrokers 
Montague Loebl Stanley. 
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PENDING DIVIDENDS 


Dates when same of the more important company dividend 
statements may be -expected in the next few weeks are- given- in the 
following -table. The daces shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year." 


Allied 

Colloids.. 
Assoc Dairies 
Assoc Nswap 
•British Electric 
Traction.. 
British Land .. 
Centrovinciei 
Estates.. 
Daily Mail ft 
Gen Tat.. 
Davy Corpn .. 

•Distillers 

Dixons 

Dowry 

English China 
Clays.. 
Fitch Lovell .. 
•Grand 
Metropolitan.. 
Ruinness (A.) 

H ° B ^toblneon.. 
•Inteeun 


Announce- 
ment lest 
year 


Announce- 
ment lent 
year 


Interim 1.0 
Interim 1-23 
Final 7.5 


Interim 2-28 
Interim 0.5 


Final 22.5 
Interim 1.1 
Interim 4.5 
Interim 1.6 
Interim 1.1 


Final 3.5 
Interim 24J 


Final E.75 
Final 4.1 


Interim 33 
Interim 15 


Johnson Firth 

Brown.„Oec 19 Final nif 
Kenning 

Motor.. .Jen 12 Final 4.0 

MR 

Fora hum... Jan 17 Interim 1.7 
Magnet and 

Southern#.. .Jan 11 Interim 2.0 
Martin The 

Newsagents. ..Dec 12 Final 3.72 
Race! Decs ...Jan 17 Interim 0.73 
•Scottish and 

Nawc Brow-Dec 17 Interim .1.73 

Thom EMI Jan 13 interim 5.0 

•Trident TV Dec IB Fmal 4.0 

Trusthouae 

Forte M ..Jin 19 Final 8-2B 

•Union 

DiacounL.Jan 30 Final 23 

•Weetiand Dec 19 Final 5 J5 

■Whessoa Dec 17 Final 3.0 

# Board meeting Intimated, t Rights 
Issue since mode, t Tax free., fi Scrip 
issue since made. 1 Forecast. 
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SATURDAY 


To advertise phone: 

01-248 5284 

DIANE STEWARD 


This advertisement Is Issued In compliance with the requirements of the 
Council of The Stock Exchange. It is not on frivtartian to subscribe for 
■ or purchase any securities 


Technology for Business pic 

(incorporated in England under the Companies Acts W48 to 1981. No 1720141) 

Issue of 1,250,000 7% Cumulative Convertible : " 
Redeemable Preference Shares of £1 each at par 
underwritten by Greene fit Co. 


Application has been made to the Council of The Stock Exchange far the grant of 
permission to deal In the above mentioned Preference Shares In the Unlisted Securities' 
Market- It is emphasised that the above mentioned securities have not been admitted to 
the Officio/ List. ... 

Particulars of the Preference Shares are available In the itatirtTco/ services of Extel 
Statistical Services Limited end copies of such pertfeutors may be obtained during normal 
business hours on any weekday (Saturdays excepted) up to and Including 4th January, 7985. 
from:— 


Greene & Co., 

Bilbao House, 

36/38 New Broad Street* 
London, EC2M 1NU. 
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BUILDING CONTRACTS 

£lbn hospital building plan 


These securities having been sold this announcement appears as a mailer of record only. 


NEW ISSUE 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


NOVEMBER 1984 


A. Monk 8r Canptfi)r, plc« PQ. Ben 43, 
WmlngraaChKhnr VMI 4B.TH GM5-B1MD 


Lesser wins 
£llm work 

LESSER DESIGN AND BUILD, 
Tcddtngron. has won contracts 
totalling more than Illni. 
Among them is a development 
costing about £2m at the Swet- 
tenham Stud racing stables for 
the Vernon Organisation at 
Manton, Wilts. Other projects 
include an office block for STC 
at Greenwich, a hotel with a 
leisure complex for Shire Inns at 
Penrith and another hotel for 
Aylesbury Brewery Co at WiUen 
Lake where the leisure complex 
includes water sports facilities. 
The project is in conjunction 
with the Milton Keynes Develop- 
ment Corporation. 

* 

WILLETT, a Trafalgar House 
company, has a £3. 8m. contract 
for the first phase of Norden 
Road Business Park in Maiden- 
head which is being developed 
by Trafalgar House (Industrial) 
Developments. Work includes a 
112,000 sq ft unit comprising 
three-storeys of offices and a 
production or ware-housing area 
which can be used as one com- 
plete facility or sub-divided into 
four. Completion is due In 12 
months. 

* 

MILLER BUCKLEY CIVIL EN- 
GINEERING has won a land 
reclamation contract worth over 
£950.000 awarded by Cheshire 
County Council for phase 2 of 
the Ann Street East reclamation 
scheme at Widnes. 


INSURANCE 


TAYLOR WOODROW and 
LAING have both been awarded 
hospital contracts last week 
under the Department of Health 
and Social Security's £2bn-plus 
. new hospital building programme 
for England. 

Taylor Woodrow Construction 
(Midlands) has won a £l5.6m 
contract to build the 305-bed 
fourth phase of the Walsall Dis- 
trict General Hospital for the 
West Midlands Regional Health 
Authority. 

John Laring’s North West 
Region has won a £1.6rn contract 
to build a new ward block for 
elderly patients at the Queen 
Victoria Hospital in Morecalme, 
Lancashire, for the North 
Western Regional Health 
Authority. 


Laing is currently undertaking 
hospital building work worth a 
total of £194m, with 45 hospital 
contracts under way. 

These include the £18m dis- 
trict general hospital in Telford, 
Shropshire, scheduled for com- 
pletion in 1988- the ,£17m St 
George's Hospital in Tooting — 
and £16.9m Melrose District Hos- 
pital on the Scottish border^, 
both due for completion in 1987; 
and a £10.5m hospital at Dor- 
chester due to be finished in 
1966- 

Taylor Woodrow has just com- 
pleted new district general hos- 
pitals in Milton Keynes. North 
Tyneside, and Northallerton in 
Yorkshire- The company is also 
currently building the new £17m 


£ 18 m batch 
for Howard 

Contracts with a total value of 
about £l8m have been awarded 
to JOHN HOWARD & CO and 
associate companies. Among the 
largest is the A1 Ahli Sports 
Club, Bahrain, where Unicon 
fWLL). Bahrain construction 
company xnanged by John 
Howard, has a £6.5m contract 
from the Ministry of Works, 
Power and Water, Government 
of Bahrain, for a complex incor- 
porating sports and .function 
halls, ancillary accommodation, 
outside sports facilities Including 
two swimming pools and football 
pitch complete with floodlights, 
grandstand, roads and services. 
Work is expected to commence 
before Christmas. A road fly- 
over near Kuala Lumpur, Mala- 


sia. is to be built by Mattra 
Howard Sdn Bhd under a £2.m 
contract. Work starts shortly. 
Merseyside Passenger Transport 
Executive has awarded a £2.56ro 
contract to renew the landing 
stage, locating booms, access 
bridge, terminal building and 
services at Woodsjde ferry ter- 
minal. Work starts on site in 
January. Havant Borough Coun- 
cil have awarded a £3.95m con- 
tract for the supply and placing 
of 520,000 cu metres of dredged 
ballast at Hayling Island beach, 
to South Soast Shipping Co to 
be carried out in joint venture 
with John Howard. This contract 
extends over 1 2 metres of sea 
wall at Eastoke and work starts 
in March. 

★ 

Orders worth £3ra have been 
won by ROSSER & RUSSELL. 
These include a £364,000 order 
at Bakers Hall, Harp Lane in the 
CHy, to provide heating, air con- 


Red ditch Hospital near Birming- 
ham. 

Neither Taylor Woodrow nor 
Laing have specialist hospital 
building divisions. The hospital 
contracts are awarded in com- 
petitive tender, and the contrac- 
tors' relevant regional visions 
compete for the work. 

The DHSS has started build- 
ing 47 major hospitals — costing 
more than £5m each— since 1979. 
On top of this, the Department 
is also planning a further 140 
new hospitals for England, cost- 
ing more than £2m each, in a 
programme totalling more than 
£lbn. 

Once the expenditure is 
approved centrally, the contracts 
are awarded by the local health 
authorities. 


ditioning and plumbing for a 
refurbishment by Wates Deve- 
lopment ' of this 1960's office 
block. Work is due for comple- 
tion in November 1985. For BR 
Western Region at Old Oak 
Common, Action. ( £450,000 ) the 
company is installing lighting 
and ventilation units in the 
former high speed train main- 
tenance shed, to accommodate 
standard 125 diesel trains. 

■* 

LOVELL has won contracts 
totalling £1.6m. Largest is for 
six industrial units on the 
former printing works site of 
Hazel! Watson and Viney in 
Aylesbury. Worth £818.000 it 
will be started shortly and is to 
be completed in 27 weeks. The 
development is for Building 
Markets. A contract worth 
nearly £800,000 is to build 38 
bungalows for sale to elderly 
and retired people at Headless 
Cross, Red ditch. 


SEK 


AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

(Incorporated in the Kingdom of Sweeten with limited liability) 

U.S.$ 100,000,000 
12% per cent Notes due 1991 

with 100,000 Warrants to subscribe 

U.S.$100,000,000 
12% per cent Notes due 1991 


Combined issue price I03.725 p b 


Bankers Trust International Limited 

Merrill Lynch Capital Markets Union Bank of Switzerland (Securities) Limited 


Daiwa Europe Limited 

Enskilda Securities 

Skandi na viska Enskilda Limited 

Morgan Stanley International 


Conditions improve in reinsurance market Svenska Handelsbanken Group 


BY JOHN MOORE, CITY CORRESPONDENT 


Deutsche Bank Aktiengesellschaft 
Morgan Guaranty Ltd 
PKbanken 

Swiss Bank Corporation International Limited 
Gotabanken 


ARE THE world's reinsurers 
about to enjoy another boom? 
The signs are that conditions for 
international risks carirers who 
specialise in insuring other 
insurance groups are belter now 
than fo reran e years. 

Mr Ron IHes, head of rein- 
surance broking at Alexander 
Howden, argues that direct in- 
surance rates are rising in the 
U.S. insurance market— which 
accounts for about half of the 
world's insurance premiums of 
S466.2bn (£391.8bn) — because 
reinsurance capacity is shrink- 
ing. At the same time rates are 
rising. 

Mr lies reckons that increases 
of 20 per cent and more are 
being quoted on a range of 
classes of Insurance business, 
such as general liability, motor, 
property, casuualtyand workers' 
compensation. Hesuggests that 
London, whose professional re- 
insurers cariy about $7.5bn in 
premiums each year, is gaining. 
Some lar?3 U.S. accounts are 
being offered in London as a 
number of UJS. insurers and 
reinsurers are cutting back or 
withdrawing from certain 
classes of business in the wake 
of their disastrous results. 

Forf the last two years each 
renewal season in London 
brought signs that the reinsur- 
ance cycle had turned and rates 
were finning. Yet the recovery 


TODAY 

Co mm o ns : Private memboro’ motion 
until T pm: then motions on Merchant 
Shiopinn {Liner Conferancos) Ordara 
and Appropriation {No 3] (Northam 
Ireland) Order 

Lords: Friendly SDMI><h Bill. Third 
Ruadipq Enduring Powers ol Attorney 
Bill, Committee, Supplementary Bene- 
fit (Requirements) Amendment ond 
Temporary Provisions Regulations. 1964. 
Motion tor approval. Charities Bill. 
Second Reading. Proyer to onnual 
Sole id Optical Appliances Ordor of 
Council. 1984. 

Select Com mit t ee s: Hama Affairs: 
Sub -Com mitt tie on Race Halations and 
immolation — Subiocr Refugees Wit- 
nesses: Mr David Waddington MP. 
Minister ol State, and Homo Office 
offk-iala (Hoorn 6, 4.15 pm). 

T m saury and Civil Service— Subiect: 
Long term trends in rooources end 
public expenditure. Witnesses: 

Department ol Education end 5cionco 
officials (Room 15. 4.30 pm). 

TOMORROW 

Commons: estimates Day: Class IV. 
Vote S (Industrial support. Deportment 
ol Energy) — appropriate report will be 
shown on - Older Psoer ns relevant. 
Koine will tie asked to agneu mo Civil 
and Defence votes on account and 


was not sufficient to change the 
adverse underwriting experi- 
ence of some practitioners. 

Hardest hit were: 

• The captive insurance groups, 
the in-house insurance com- 
panies of non-insurance in-' 
teres ts. These companies, the 
subsidiaries of giant industrial 
concerns such as Phillips Petro- 
leum and Gulf Off, have had a 
difficult time in their offshore 
bases in Bermuda. In an effort 
to diversify their portfolios they 
have taken on poor quality re- 
insurance business inadequately 
rated: 

• The fringe market in London, 
dominated by tein^trance pools 
and agency networks. Again an 
indiscriminatory approach to 
underwriting by the practi- 
tioners who have been seeking 
volume increases in their busi- 
ness has led to poor underwrit- 
ing results; 

• So-called “innocent capacity.” 
or the newcomers to reinsur- 
ance. In an effort to esiablish 
a presence in the reinsurance 
market newly established re- 
insurance groups or subsidiaries 
of existing insurance companies 
have taken on wholly inappro- 
priate business 

This has led to a contraction 
in capacity. Groups, like the 
London operation of the Insur- 
ance Corporation of Ireland, 
pan of Allied Irish Banks, are 


calling moratoriums on the re- 
newal of business or the accept- 
ance of new business to try to 
re-establish some discipline in 
the ratings of reinsurance busi- 
ness. 

Mr Hes says the underwriting 
trends in reinsurance have led 
to a reassessment throughout 
the market of the sort of port- 
folios established by some 
practitioners and the rates 
charged. 

“A lot of the causes of the 
losses we are having in reinsur- 
ance are because we have got 
into areas which we have not 
properly priced or understand. 
We are now talking of getting 
into areas which we understand 
less and frankly that worries 
me greatly." 

He' '-says reinsurers should 
keep in mind the simple con- 
cepts on which reinsurance is 
based. “ Reinsurance is an 
extension of direct insurance. 
Its intention is to give addi- 
tional capacity to a direct writ- 
ing company on a cheaper basis 
than it would be if the direct 
insurer were to provide more 
capital. 

"It is designed to take out 
the peaks of losses of the direct 
insurer. The margins for rein- 
surers have gone and have not 
been there for some time even 
with investment income and 
both direct insurers and rein- 


This week In Parliament 


Winter Supplementary Estimates. 
Motion on the Industrial Traininq Levy 
(Construction Board) Order. OebMc 
an EEC doc (/menu on transport 
moa Euros. 

Lords: British Railways Order Con- 
firmation Bill, consideration on Report. 
Third Readings ol the Bankruptcy 
(Scotland) Bill and- the Family Low 

(Scotlond) Bill. Local Government 
{Interim Provision*) Act 1964 

(Appointed Day) Order 1985. Motion 

tor apptovai. Elections (Northern 
Ireland) Bill. Second Reading. Appro- 
priation (No 3) (Northern Ireland) 
Order 1384. Motion for approval. 
Dangerous Vessels Bill. 5acoiid 
Reading. 

Select Committees: Education. 

Science and the Arts— Subioct: 
Expenditure/ Scrutiny session. Wit- 
nesses: Sir Koith Joseph, Education 
Secretary, and officials (Room IB, 
10.30 am). 

Delen co— Subject: Future defence of 
the Falkland Islands. Witnesses: MoD 
officials (Room IB. 4 45 pm). 

Procedure— Subject: Public Bill Pro- 
cedure. Witness: The Study of 


Parliament group (Room 15. 6 pm). 

Joint Statutory instruments Commit- 
tee (Room 4. 4.15 pm). 

WEDNESDAY 

Commons: Motion for the Christmas 
adjournment. Proceedings on the 
Consolidated Fund Bill. 

Lords: Short debate on Parliamentary 
role ol House ot Lords. Short dobaie 
on Whito Paper on Film Policy. 

Select Committees: Scottish Affairs— 
Subject: Impact of airport privatisation 
on Scottish Lowlands Airports policy. 
Witness: Department of Transport 
(Room 19. 10 30 am). 

Defence — Subiocr Defence commit- 
ments and resources: International and 
Nolo aspects. Witnesses: VoD end 
Foreign Office officials (Room 16. to. 45 
am). 

Transport — Subiect: Financing of 
pubfic transport services. Witnesses: 
London Joint Cab Trade and Dr D. 
Quaimby (Room 17. 11 am). 

Treasury and Civil Service Sub- 
committee — Subject: Financial and 
economic consequences of UK member- 
ship of EEC. Witnesses: Building 
Employers Federation: British Footwear 


surers have attempted to come 
up with new products in an 
effort to expand their premium 
base. There is not enough 
statistical information on some 
of these new classes of business, 
such as political risk reinsur- 
ance.” 

He says a lot of the pricing 
in new classes of reinsurance 
business bis been an “entre- 
preneurial guess at what the 
rate should he. If it goes wrong 
and you have not got the 
premium base the market sud- 
denly puls back.” 

Reinsurers, for the last few 
years, have been specialising in 
more exotic risks which have 
produced variable and erratic 
results. Not only have they 
become involved in areas such 
as political risks but they have 
been aggressively involved in 
tlie “overdue" market. This 
involves providing reinsurance 
protection for insurance claims 
which have already been noti- 
fied to direct insurers. 

Mr Hes forecasts there will be 
a lack of reinsurance capacity 
for the primary insurers, parti- 
cularly on the main type of 
reinsurance contract, propor- 
tional treaty. This wil compel 
hem to retain more of their 
own business or to seek reinsur- 
ance on a risks by risk basis 
rather than lay off entire port- 
folios. 


Manufacturers Federation (Room G. 
4 15 pm). 

Private Bill Committee— Dartmoor 
Commons (Room 5. 10 30 am). 

Unopposed Bills— Ale* andra Park 
and Palace (Room 9. 4 pmj. 

THURSDAY 

Commons: Motion io take note of 
Review by Sir George Baker. Motion 
on Northern Ireland (Emergency Pro- 
visions) Act 1978 (Continuance) l No 2) 

Lords: Consolidated Fund Bill, all 
stages. British Railways Order Con- 
fumation Bill. Third Reading. Motions 
tor approval on the Merchant Shipping 
(Liner Conferences) (Conditions for 

Recognition) Regulations 1984; Mer- 
chant Shipping (Liner Conferences) 
(Mandatory Provisions) Regulations 
tSW: Companies (Snare Premium 

Account) Regulations: and Industrial 
Training Levy (Construction Ban id J 
Ordet 1984. Motions lor sooioval on 
the Unfair Dismissals (Increase ol 
Compensation) Lnrnt Order 1984 and 
Hill Livestock (Compensatory Allow- 
ances) Regulations 1384. and the 
Statutory Sick Pay Up-Rating Order 
1984. 

FRIDAY 

Commons: House will rise lor Christ- 
mas adjournment until Wednesday. 
January 9 1985. 


This announcement appears as a matter of record only. 


December 17. 1984 



The East Asiatic Company Ltd. A/S 

(A/S Det Ostasiatiske Kompagni) 

Copenhagen, Denmark 

DM 100,000,000 

7%% Deutsche Mark Bearer Bonds of 1984/1991 

— Private Placement — 

l»Mje Price: TOO 1 !"- Interest: 7 ii" a p. a., payable annually in arrears on December! 5 - Redemption: December 15,1991 at par - Denomination: 

DM 1,000 and DM 10,000 • Security: Negative Pledge Clause 

COMMERZBANK 

AjaiENCIstiliCHATr 


BARING BROTHERS & CO, 

LIMITED 

CREDIT LYONNAIS 


ORION ROYAL BANK 

LIMITED 


CHEMICAL BANK INTERNATIONAL 

LIMITED 

HAMBROS BANK 

LIMITED 

SOCIETE GENERALE DE BANQUE S A. 


SWISS BANK CORPORATION INTERNATIONAL 
LIMITED 


COPENHAGEN HANDEL5BANK A/S 


PRIVATBANKEN A/S 


COMPANY , 

Japan Autd Trint. 1. CarioMc sowmv. 

Luau'hMn! Mrtrotiolc Hotel. BlrmltiBham. 
Miwnwrr Bronze Nidus. '■ Lwc Lana. 
Ncj’lan.* tout Eastern Motet. Liverpool 

Street. EC 1 1.30 _ . 

Norton Villlert Triumph, t. Lave tone, 
EC. If. at> 

BOARD MEETINGS 

Flash; 

a Alia (Star Una) 

Western Resources 

SSUrSaU Class 

SpevhswK 

wimnoo 

■Medium 

Bcitisvcn Bnnrrv 
Caffvnt _ 

Hampton Gold* Mna Arcs* 

Havelocs Europe 

Mav and Ma^il 
ScofFUi and 

SIOCL Conversion end W ™ 

DIVIDE Nb * INTEREST FAY 

BBl Ultm Flip Rate NO 1985 43*6.00 
Bine or Inpund Cap s.ap . 

Bartleys O'MSS in* Old Rato Ntt 19WJ 
TCS SO 

Bell (Arthur’ 3 4p 

ANVO-S8P 

EAB^rTiwnce Gtd rita «*» Nts 1993 
rBrWj^M*fr -tod tlPIU 94e« 


Henderson Group i 3 3So 
Honeywell me *7Set» 


ssrys »■- cu " *• w 

1.79P SPC3IWW 1 75P 

tBLSrfflSU'fe 3 ~" 

as'&iTssfpSjy m 

EStior Eto «'«CLB 1094-W « ,,, « DC 
rj ) tCamracton) 2 .wp 

VtffTuUiran? ?mnl !n» Gtd Fits MU NH 
1087 W152 00 . . 

Whitt mat on Enquirerum l 4p 


r „ssK > \.r§Sr »». k. 

NcvHEchiH! TruM. New Court St Swltlwn* 
siSMu'VK* I"* TO r Or«» r*MWR 
^h ‘SSL *T«* 'fgVIBS. W«, 

£- 1 ®““* Ho “ s " 


WEEK'S FINANCIAL DRARY 

The following is a record of the principal business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
Indications are not always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year's timetable. 

BQ4RD MEETINGS — Citicorp O'SgM Fin CRd FRa Rite SLburd 

FlaiH: Cap Ml 1B.9.96 1300.17 

Bui It Radio . Cramphom 3 5 p 

F and C Alttan«e Imr EmjJrin and Intnl Tst 2n 


J. and H B. Jackson 
trident TV 
Watson and Philip 
WMen Selection 
Widnyv 

wMiumsonTea 

Faulty and Law Lit* Auunnco Soc 

Rood .Executive 

Russell Bros i Paddington! 

Tops £»* 

DIVIDEND & INTEREST PAYMENTS — 
ES’Wont of India Fit, 

NaMnJudc B*dq Soc^O^PC 24 .8 85 SApe 
North Sea Assets ’.So 
PrrOtWiCh HI0B9 0 79 _ . _ 

Rim National Caro FKa Rite Sober It 

Nts 1B96.H04 9I „ _ 

Rivcnrirw RubBrr EtUlM Bertud Bscn 
Scottish CltiM Inv Tsr 1D.5P- A NV 10.5P 
Taiwan power Fltg Rale Nts 1992 1638.59 
Unilever NV FI 2 796 

WEDNESDAY DECEMBER 
COMPANY MEETINGS— , . 

Crampnorn Cutuo Mill. ChalntRrd, 

12 DO 

Epicure Minos. Charlno Cron Hotel. 

Heoworth U 1. Queens Hotel. Leeds. 12-00 
Stockdale HWB*. Great Eastern Hotel. 
Liverpool Street. EC 12.00 

BOARD MEETINGS — 

Chcnvlita 

Crwt.’ktp 

Flnwllo Caiterc and wheals 

Mkinlest Metalcraft 
WrsKand 
lotcnmu 
BISlcM T.n 
Danae Inv T»c 
Harm (Philipl 
Lonaoa and Aud Inv Tst 

MsiulvB Brnwerv 

Manton Thompson and Evwshcd 

Plvxu 

Svltonc 

DIVIDEND A INTEREST PAYMENTS— 
Ambrose Inv Tit 3 d 
P owthorpe Hldql 2-07P 
CNA Gallo 4cti 


Culcorp O'tNt Fin Gtd FRg Rate Suburd 
Cap Ml 19.9.96 1300.17 
Crimohorn 3 5o 

Engllin and Intnl Tst 2n 

Flight Reluellliv] i.ip 
Glynwed Intnl 3 25p 

Marine Midland Bank Fltg Rale Suborn 
Can Nts 1996 A301.75 
NBE Fin Gtd Fltg Rale Serial Nts 1987 
3521.04 

ScottAh National Tst 2.95p. 6KPf 2.1P 
Siockdale Hltfos 9 p 

Did M.rraliJ Intnl Inv CM Fits Rate 
Nts 1908 1638.59 

THURSDAY DECEMBER 20 

COMPANY MEETINGS 

Dravron Consolidated Trust. 11. Devon- 
shire Square. EC. 12.00 
FMJilon and Gen In*. Great Eastern Hotel. 

Liverpool 5trect. EC. 12.00 
GR HldDSi Chartered Accountants Hall 
Moorgatc Place. EC. 12.00 
Iniervislon Video. Great Easletn Hotel. 

Liverpool Street. EC. 11.00 
LWT. South Bant Trfeviison Centre. Kent 
House. Upper Ground SE. 3 00 
Peteri Stores. Holiday Inn. Great North 
Road 5a ton Burn. Metvcactle upon Tyne. 
12 00 

Smlpson (5.). 34. Jerniyii Street. SW. 
12.00 

BOARD MEETING5 — 

Floats: 

A hii nail 
Bankers Inv Tit 
■ nancr Tst and Agency 
Grand Met 
Leech (Wllllami 
m ana G Gro 
Mavfair and City Proos 
IPtoflBHI 

Bat levs Ol Yorkshire 
Benaionu 

British Elec Traction 

Disnlien 

MJI 

■rtoow 

Resmoro 

Rotaprint 

-airl.ng 

Wellman 

DIVIDEND A INTEREST PAYMENTS — 
AlKOJCher 1 Henry I 1 5c. 

Bank or Montreal fin Rate Deos Scries 5 
1990 SGI 54 
CPU Cameutr.-s 0-9p 
Canadian O seas Packaoino sons ' 


Essex Water 3<;pc Pe*T» deb riioc 4oc 
Pm-p Do 2 pc. Spc Peep Do J:k. Soc 
Db 1986.91 2I.-PC. 5 -.dc Ob 19B3-95 

2 ".pc. 6 PC Db 1982-84 3i,oc. 7oc 

Db 19B6-BB 3<:PC. 7oc Db 1987-89 
3'rpC. TiiOC DO 1991-93 S'sPC BPC 
Db 199T-93 4 pc. IDncDb 1992-94 
Soc. 10: ; pc Ob 1994-96 Si. PC 
Fashion and Gen In* 4.4* 

Great Universal Stores 10-5p. A 10. So 

Halliburton a Sets 

Hanover Invs Ip 

InterNoHn Inc 62cts 

Japan Assets Ts; O.OSp 

M and G American Recovery Fd 0 83p 

New Court Tst 10.1 2So 

PhUer 3 lets 

Porto Alegre rc.tv of) Gtd 5 DC Gold 
Bds 2<-pc 
Reoentcrest In 

Sunocl Bcsn Mines Malaysia ISscn 
FRIDAY DECEMBER 21 
Company meetings — 

Barton Transport Novoicl. Rostock Lane 
Long Ealon. Noringlum. 1100 
Bolton TeHtUe Mill, Conneuoht Rooms. 

Great Queen Street. W C.. 12 00 
Brooke Bona Group. Giailer* Hall, 9 
Monlaaup Close. London Bridge SE. 
1 2. DO 

Clyde Blowers. Livingstone Street. Clyde- 
bank. Dunoanoitsli.re. 11.00 
Lowland Inv, 26. Finsbury Square. EC. 
2 50 i 

MctCechme Bros. Metranole Hotel Blrm. 
Ingham. 12.00 

RMehauflh. CIjrrdBW. Brook Street. W. 
ID 00 

Wewyss Inv Tsr. 4. McHvule Crescent. 
Edmubunjh 12.30 

Yarrow, Charing Cross Tower. Glasgow, 
3.00 

BOARD MEETINGS — 

_ Finals: 

Brunner inv Tst 
KrlLcv Inds 
Nash Inas 

DIVIDEND & INTEREST PAYMENTS— 
Banco tspir Santa E Cam De LisbCA 
Fltg Nis 1990 1638 59 
British-Bornieo Pctrgi 5p 
Dvntsplv 9‘;PCLu I9B1-SI 4 '.pc 
Dm, ion Consolidated Tst 6-9p 
Falcon Mines SOeis 
Mariooiough P<gpc<tr Higgs gjp 
MultiKinco Comer ex Fltg Rau; Nts 1984 
•■63 86 

Scaneanaman Finance Fits Rate Serial N3 
Dit 1993 1632 24 

Soam 'Kingdom o» 12oe Ln 1988 bpc 
Tern Group 0 T5p 

SATURDAY DECEMBER 22 
DIVIDEND A INTEREST PAYMENTS — 
AB-'dvvn T« 3 4Sp 

EPCC 6 5p: Nun Cvm Rrc PI 3.2SP. 
7 Non Cum Red PI ST Sc. 7 T5BC 
NO Cum Rrfl Pt 3 S7SO 
Gievi-s fl'Ouo 1e 


New Issue These Bonds having been sold, this announcement appears as a matter oi record only. December 17 1984 


The Gillette Company 

Gillette Capital Corporation 

Boston, Massachusetts 

DM 125,000,000 

7 % Bearer Bonds of 1984/1991 

irrevocably and unconditionally guaranteed by 

The Gillette Company 

Boston, Massachusetts 


Berliner Handels- 
und Frankfurter Bank 


Dresdner Bank 
Aktiengesellschaft 


Morgan Stanley 
International 





24 

Closing prices, December 14 


Financial Times Monday JDecember;!? .1964 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices, December 14 
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% 

Pero 

9 4J 

l; 

1; 

V 

27% 

PrtCp 

4012 20 £6 

ir. 


Wt 

5>. 

Ptotasi 

11 24 

6% 

6 

b% 

ft 

ParaF* 

15 1 

7 

7 

7 


10V PSilcn 20 

U PuMCi 12* 1 a TO 

TV PEC br85lB620 

6V PterTu 40b 4 8 14 

15% PenTr 120 7 0 9 

IV PECp 25+50 7 

X PwRE 264 9 

10V Pa-<J 20IB9 

IMEia-iGFemm » 

53 PetnC 60 2 9 12 

10% Pen* n 31 

3 Ped-w 

5-15 Pert. wi 

7 PeiLo Dll 65 21 

9% PelLO [42X53 

T4% Perte PT3 33 32 

1% PtttLD 25e 11 2 

ft PcoPtJ 

3% Ptet 1 m 2 

ft Pw«s» 43 

47, PntlVa 56 IT 3 

11 PufM 40 31 

57 Pimov 160 26 10 

ft Risen 06e 1 1 7 

1ft PWP g 30 

5-J6 Ptamtn 

11V FtvG'n 20 10 11 

4% Pop*£» 19 

71, PtM5n 63 

12 Ft-SlB 5 ! 14 

1ft POMtfT 16b 8 41 

18% PrarO q 

18% Praia. 92 4 6 7 

ft Ftali&d 2030113 

ft Pra (fi pf 66 94 

% PtctWH 

34% PicnH 1 92 2 7 20 
ft Prein 9 80 to S 

3% Prwd 17 

31V P10CT 2 92* 7311 

177, Piottri 2(U 8 1 7 

30% PWd pu X 12 

14 V Fgl pIC: 3* 14 

2ft PT pi£->38 >4 

ft PuniaG 

R-R- 

5 RAJ 351 5 4 15 


20 * II ItT- 11 

12* 1 a TO 5 S-m v. »>, 

br 851 B 6 2D ,100 9% ?•, 9‘- 

40b 4 8 14 I E% ttt % f ■ 

120 7 0 9 IS l~4 16% 1ft 

2f»50 7 93 ft «V iV 

2 64 9 17 i±3' V id, f-i 

20IB9 5 ii% it ii- 

» 157 15-16 V % 

80 29 12 12* 271» 27 :'V 

n 31 40 1ft in. 11% 

£55 <V 4% 4% 

wi 13* 9-16 % % 

D1I6S2T *7 ft 7V 'V 

[CX 3 E0 Y\ 9% V, 

PT3M 22 639 ift 15 IS 

25*11 2 1* 5% 2 2 


14 utS% 

186 ft 

22 ift 

£ % 

5 19% 

ib> 5 
313 8', 

21 Ift 

£0 :iv 

162 58V 

2 a 

3 Wi 

5 7 

164 9-18 

3 71 

144 7% 

16 ft 

b 40 

4 uSft 
MM 35% 

1 «’V 


5 RAl 
3% RUSE) 
3V WC 
12% Ransbg 
V nutffi 
101, Raven 
1C% Raymin 
>1% RES’ 

1% REsi 

6 RlIncT 
1% Redbw 
Id, RegaB 
27% RmriA 
301. RcwiB 
£7, ResiAsc 
3V BraWw 
9% RnoiP 
2% RcftTC 
10% FtoW 
1% RoGDf 

Ift RcfcWY 

2 RqqnP 

3 RdvP«i 


42' 3 4 a 

19c 

nl 72 12 9 


24 

48 16% 

U 1% 
7 12% 


g 65 27 
*52 2 9 15 


• ■»% 
47 10 

12 2% 

8 ift 


Continued on Page 26 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Cb’gc 

12 Mon* P/ sit dan Pm. 

H* low Start Dia. YU. I 100a Mgfe low QanaOknc 

Continued from Page 24 


35% « PW 
17% IS PWBMt 
X 74% PPG 
24% 15 PSA 

H& J3V PSA 
15% 11% PacAS 
16% 12% PxGE 

397, 30% PacLtg 

29 ED), PcLom 
ii b% PacRaa 
!», M PacRs 
« 11% PacSei 

69% 52% PacTau 
2b 21 Pacitep 
32V 2ft PMI 
3ft Eft P*mwt> 

39 24% PahnBc 

24% 21% PanABk 

9V 4 PanAm 
6 1% R»A 

52% ift Pandok 

40 31 PawCC 

ft 3 PaotPr 
16% tt PapreR 
i»% TOV Pwrtn 
X 12% Pwnt 
12% 6 PWltOrt 
XV SSV P»w 
21% 12% P«*Pn 
7% 1% PwW 

34% « ibiHW 

CO 12V RtpNP 
2S 13% POVCWI 
14% BV P**bd|r 
ft 15-32 FVngu 
5U>, 36% PerCen 
152 9* P*"C 

J71 47 Penney 

Sb% W, PaR. 
361, 30% PaPL 

E7 57% PaPV 
27% 23% PsH. 
Eft 20 P tPL 
66% id, P*Pi 
20% 25% P*Pl. 

29% Z5V P*PL 

81% PoPl 
KC 9«, PsPl 
« b*% Prfv 

68 »! PA 

42% 31% Penwtt 

63 «V tow 
2*% 20 Penw 

44% y.'% Panuol 
if, 72 PWC 
15% 5, P*0DEn 

33% XV tofiov 
45% 341, PlDWCO 

31% (ft PWtfl 
UP, B Pimm 
ift 12% PwyOr 
371, 26 name 

32% 56% PM** 
17% i* Pwfla 
8% ft . Pirtav 

41 5ft Pltfw 

2ft ift PoafeO 
4*5 34 V PbelD 

34% 3ft PhfcrS 
» 9 nwe 

31% 24 PME 

38 a PhE 
X 2bl, PME 
67 40 FINE 

62% 50% P1»E. 

«% ft PNG 
55V 4» Ph« 

10% ft PtaE 
105% 87 PNG 
72% a we 

(B 51 Pee 
55% *4 PrWE 

S8% 4ft PM 
» ift PrwSUb 
83% 

17% 10% P"**l 

41% X PiNto 

56% 32% MM 

SBU 1ft PMYH 
M S7i, PwdM 
31% 23% P**fG 
21 14 Pwrt- 

44% S3 wary 
32 2i% Pmoear 

3L 1? PwwB 
35% 2ft RftB 

ift ft wiw 

1ft ft to* 
24% 12% tonan 
i3>* r, to8«Y 

3ft 3V Boar 

53% Ift 

2*V U’.’ Pondrt 
S2 15 PopTti 

1?% i3 PonGE 
21% i7l. Pert* 

3ft Ift P«G 

a?, aft PWG 
3$ 25% todcrt 

CSV ift WEI 
4U, 36 PWS 

38“ 31 Pp>5i 
17% 8% PrwP 

37% MV Pn*wl 
35% 53 Pro* 

TIU 11% ProsC 


P-Q 

8836 10 222 X 
164097 10 X ift 
144 447 515 33 

,eo aa mi 21% 

dpll 90 11. X 1ft 
150 W « 1E% 

172 11 7 2003 16% 

33285 11 325 39% 

1 1048 13 906 25% 
(fir 8 X ft 
p!2 14 32 14% 

40 29 11 88 U 

6*0 79 8 1653 68% 

232 93 7 1776 u2ft 

p(4 07 13 91 31% 

6022 36 GS8 27% 
120 32 10 108 37% 

56 3 1 9 3 21% 

10543 4% 
it 813 2% 

1201412 238 14% 

! 30 66 9 590 35% 

II 1176 4 
50 58 12 40 13% 

42 677 «% 

S 10 133 1ft 
16 25 77B ft 

123510 314 31% 

52 33 X 13 1ft 
423 1% 

54 15 15 1329 22V 
60 4 2 12 94 14% 

16 1 0 13 674 l£ 

20 2 7 R 7% 

S3 15-16 
40 1H2 46!, 
,27 4 6 33 114 

J6 48 8 2705 4ft 

146 10 8 706 24% 

14013 5120 33i, 

,«)M. *50 6ft 

14213. X X 
!90 (3. B 33% 
140 M 2380 61 
125 13. 16 25% 

17613 X 2B% 
11 12. x200 88% 

- 13 13 210 99V 

r 8 M Z1G0 56% 
170 M :6SO 63 
LS061B 68 36V 

'50 4 8 1 5ft 

60 78 4 21% 

'2050 10 2438 1144% 
| 8 Ml 2200 79 
06707 fltfl 15% 
36 12 13 91 29% 

.66 40 20 1702 42 
56 23 w 863 24% 
!2* lb 7 7» ft 

2* 1.4 T3 19 17% 

40 42 16 21 3ft 
53* a 25 26% 

.67 n. IB Mi- 
ma 81 47 4% 


wt 

nSD14 12 
250 86 9 
tl 

50 58 12 
42 

S 10 
16 25 
1123510 
52 33 28 


40 

pr527 4 6 
25648 8 
54810 B 
pM40 i3 
b»60M- 
dpr34S13. 
dpr290 13 
f*840 M 
dpt32S13. 
dpi37J> 13 
pr 11 12. 
pr 13 13 
W* M 

prflTOM 

220 6 1 B 
pC50 48 
PI160 7 6 
52050 10 
pt8 fl W 
106 7 0 7 
»12 13 
168 4 0 20 
- 56 23 M 

122* ft 7 
2* T.4 <3 
140 42 16 
353* HL 

pfisni- 
1 03a 21 

t 33 33 13 

pr S 15 
■4 169 
220 15 6 
pM30 14 
[4440 14. 

pM68 M 

pi 7 15 
PB7S15 
01133 M 
pcab 15. 
pri38 14 
pi 1529 M 

tesaw 

DrtSO 15 

pf? 80 IS 

W7 75 M 

132 77 11 

340 44 10 
.48 30 10 
pt 125 
240449 
40159 
58 8 7 
232 7 4 8 
4 

158 3511 

12444 7 

177 8 44 
10430 *5 

20179 
.16 15 12 
3 

1029*0 0 
«95 17 
1 37 21 
.40 3 7 
90 52 1* 
4073 

182 11- S 

p(Z60 O 
p!4«flM 
p(4 32 M 
156 5* J1 
101 80 8 
pH 50 « 
pH* 12. 

23 

54 1** 
>1.80 52 8 
J4 


372 13% 

IK 94% 

6047 30V 

M27 W% 

I TOO 81% 

zMO .3ft 
M00 33 

,10 40V 

an a „ ^ 

78 SV ft ft 

,50 54 5* hi +% 

96 ft 9% 9% -% 

:i00 108 306 106 

131 6SI- 851- 661, . + Ij 

iSO 66 66 05 . 

*100 53% 5ft 5ft — % 

,W0 5ft 631, Sft -V 

14 17% 17 17% + % 

3126 781, 77% 77% + % 

217 W% « ift- . 

4 40 « « +% 

17754 54% 5ft 54% + % 

409 57% SB, 27% "% 

KS 34% 33% 3*% +% 

8 3il, 3>V 31% 

B9 18% 1ft ’ft -% 

429 4% *2*, *3% * h 

sat 2ft 2B% 2M| -1, 
£57 22% 21% 22% +% 

J47 34% 34% 34% 

«0 W: IBi 

BS »1% 11% ’1% -V 

37 13 1ft 1ft -% 

55 11% 11 11% + % 

65 25% 25 25% +% 

142 17% f7% 17% 

497 £7% 27% 27% + % 

765 12*4 11% Wt 

41 «% 1ft 15% -«i 

655 17% 17% 17% -% 

509 17% 17 17% +% 

5 21% 21 21 • 

S 32\ 32% 32% 

9 31% 31% 31% + >t 

230 29% 89% +% 

447 24% 2ft 24% +% 

rtOO 38% 38% 36% ♦% 

sWO 33% 33% Sft -1% 

33 17% 17% 17% 

15 Sft 30% 30% -% 

43 34% 3*% 3*%. 

£557 IS, 1ft tt%. 


!4% Sft 
16% 16% 

& 3211 
2ft Eft 

1ft MV 
12% W, 

S3 

25% 25% 
ft ft 
w% vu, 

si % 

3ft 31% 
27% 87% 
*7% 37% 
21 % 21 % 
4% 4% 

Sa% m% 
3ft 3ft 

X Tft 
12 % 12 % 
1ft 13%. 
6% ft 
31% 31% 
15% 1ft 
1% 1% 
21% 22V 
14% 14% 

7? F 

45% fe, 
in im 

-»v 
M 33V 
63 63 

25% X 
23% 23% 
60% 60% 
2ft 25% 

a 26% 

B8V 
99V eft 
Sft Sft 
82 63 

X X 
52% 58% 
21% 81% 
43% 4ft 
79 X 
15% Ift 
89% 29% 
4ft 4ft 
24% 84% 
B 0 
17% 17% 
33V 33% 
86% 26% 
14% M% 

X 5 

13% «% 

K34 34% 

29% 30% 
1ft M.% 

at 31% 

30% 3ft 
33 33 

aft 4ft 


12 Maori 
[ Kgh low 

351, 1b 

a 45% 
7k 

19% 1ft 
X 51V 
18V 1ft 
17% 7% 
ft 6 
8 6% 
13% 3% 
19 6 

1ft ft 
X 81, 
84 7 

X 7 
21V 5% 

22% 7% 

27% «% 

a 80% 

10% 

33V a 
X 28% 

re 2B% 
111% 101 
1ft IS 
58% . 46% 
80V 1ft 
«M% X 
68V 55 
62V 51% 
BV 51 
79 65% 

4% 8% 

ia% 7% 
srv 7 
15 ft 
87 10% 

66% 23% 

3V 5% 
37V 27V 


24 ft 
40 28% 

01 BV 
31% M% 
34% »V 
lfV ft 
4% 3 

17V 12% 
35V X 

5! % 

asv X 

IS X 

13% 7% 
2H, 16V 
13% 9% 
15% 9 

t<r B 
10% 7% 

2% V 
35% X 

sv ft 

2V 1% 

41% W 
15V 7% 

40V 31% 

X 20V 
Sft sz 
32% 21% 

29V 80V 

1ft M 
37i, 8ft 
■0% ft 

4ft 28% 
£4i 17V 
XV 11V 

S2 SR 

41% X 

B8>, Sft 
30% M% 
3ft 21% 
27V 17% 
RwOi n 
3ft X 
4ft 3ft 
23V IS 
1S% 12V 

33V £% 
Sft X 
69% 48% 
48% 27% 
16% 1ft 

%% 
25), 12% 

3ft 85% 
MV ft 
5ft 41% 
44% 32% 

81% 13 
X Ift 
3ft 17\ 
SB* 38% 

20 ft 


43% 33% 
4ft 2ft 
«% 

X ®% 


rv 

to. YU. i 

18 5 18 
280 4 4 12 
2826 IB 
192 10 8 
pffl&IJ 
ptaio 12 
1 13 8 

pil 04 14 

pi 1 re 15 

S3| 1 

pl®l 
P® 701 
ptCIOBi 
PSJ94I 

P*»6, 

plFBlj 
ptceet 
268 12 9 
J7ST1 6 
pf140 tt 
pH 06 13 
pH 18 13 
pH 30 13 
piTJ 44 13 192 
PC17 13. 
ptCBO 13 
pC.43 U. 
pi 1225 12 
ptreo i3. 
pf752 a. 
pf7 40 13 

pl9£2 13.. 

.16(5 8 

n 5 

• 176 M 8 

n .12 fl iB 
IX 48 15 


160 5 6 9 
20*1813 

R-R 

.1619 
101 30 TO 
pl 450 
nl£12 76 
p!365 11 
X2£9 


1.40 37 M 
40 4 6 58 
pC 13 13 

135* ID. » 
12 

2D 22 14 
12 


RlpCp 90 15 it 

RrpGy *387 

RepWf 1(0 437 
Wt p«3 13 13 
RNY ptAfiSBe 13 
ReoBfc 1 64 82 7 
RepBk dC t 2 8 7 
RshCol 382082 

(Vwco W 34 9 

*A*wr 

Renton Ift 54 11 
Rattan .70 36 B 
Rwnrt 40 3 4 0 
Beyntn 3W49B 

HcyNi pH TO 86 
RerMt) 1316 

ReyU pM 50 67 
RebVrt 148529 

RiegefT 1»90 
FUeA s 411 6 16 
13 176 6 ft ft 
Roosnw 112 39 7 

R6EAM 1604215 

Robms 76 3 8 14 

RachG 8 04 11 5 

RochTI 8X719 

Rocfcwl 1 34 9 

RMmH 2 33 9 

ReMn B 

fiotCm 11X9 1224 

RoME >021 1 

IMM .46 49 15 

Rorefti 

Rppor 64 44 7 

Rarer 1 0B 42 13 

Rowan 08 B 

BoyO 287*504 

RuBfmd 64 20 16 

RibsS n H 

RusTofl X 48 8 

F%*nH 141 T3 

RpiKS 1.00b 24 3 

ftytm £02912 

njmer a 4 

s-s 

sen 2 4j a 

5FN TX SOX 

Stma a20bi6io 

SPETec £04011 


su 

TOthtfigk 

21 23V 
tree sa% 

22 TOV 

327 16 

2200 57 
X 17V 
690 7% 

z20D 7% 
*«» 7% 
946 ft 
aiBOO ft 
46 ft 
22 M% 
15 12V 

83 13% 

6 11 

53 11% 

350 2ft 
950 2ft 
2 12 
,2X0 31 
,W» 3i% 
H» 33 
103V W3% 
13 17 

130 53% 
12 W, 
z8110 98% 
187 5ft 
300 57% 
*1300 57 
^50 72% 
X 2V 
tl2 11 

3 7% 

306 12V 

431 16 

X 27% 
134 ft 
290 XV 
389 18 

IX 7% 
132 2ft 

X 15% 

-R 

TO ft 
2612 35% 
2 81 
144 28 

103 32% 
183 7% 

117 

21 U 33% 
440 ft 
12 1ft 
334 5 

478 53% 

69 14 

2661 38V 

506 ft 
X ift 
*1 ift 
£37 12% 

155 a, 

* ft 

t" lt% 

4S6 5% 
SB 1% 
27 41 

300 IS 
536 37% 
3 24 

E 53 
449 28% 
230 23V 
75 Tft 
2106 23% 
3 11% 

945 34% 

7 1ft 
364 IT?, 
2403 69% 
5 4-.% 

432 32V 

50 67% 

80 26% 
75 21V 

470 25% 

89 2ft 
31 38 

617 20% 
377 13% 

54 32% 

1195 29% 
2160 61% 
91 43% 

36 16% 

853 13% 

109 9% 

"7b 2% 

341 14), 

228 SB 
1171 ){l% 
1604 48% 
220 43 
98 15% 

18 15V 

71 24% 

*15 *S* 

168 2CD, 
31 ift 

-s 

37 42V 
108 42% 
10 10 % 
74 X 


Qt’ga 
Ctaa to*, 
law QuatoOua 

Sft 23% +v 

58 Sft + V 
10 10% + % 
18% 1B% -% 
57 57 +1 

17% 17% 

7% 7% 

& £ + 1 ! 
7% 7% 

ft ft +% 
9 ft -% 
9V 9% + V 

13% 1ft -% 
12 % 12 % -% 
Ift 1ft -% 
10% 11 

11 11% -% 

23% 23V + V 
25% 25V + V 

12 12 . 

31 31 + % 

31% 31% +% 

33 33 . 

103% + 1% 

161, ift -V 
51 51 -11, 

18% 18% -% 
99% 09% +% 
Sft Sft -% 
57% 57% +1% 

5ft 57 +2% 

71% 72% +2% 
ft 7% 

10V 10% -V 
7% 7% +% 

1ft 1ft +% 
15% 18 ♦ % 

2B% 2B% -% 
ft 8% 

35% 35 + % 

17% 17% 

7% 7V + % 

aft »% -% 

15 15% + % 


12 Month 

HNgrti low Start 

X 15% Stoma 
X 17% Swrfty 
Ift 11% STgdBs 
10 5V SigdSc 
ft % SJgOS 
27% ift swum 
2ft 21% Setewy 
3ft 24% Sags 
X ift SUolP 
10% 9 5to4 

1ft ft atom 

3d, 21 SabeM 

23V »7% SD*Gs 

1ft ft SJuanB 
1ft ft SJtanR 


W Sts 

Start to. VM E ISOiHifib 


Cfe’ga 0»'ge 

ESbkPYm. 12 Maori W to One Pm. 

low fr— Pm* High low Start to. YU. E 10th High low Oho Dow 


ft ft + % 
34% * + V 

80% Bft + % 
27.1 X + % 
32% 32%. 

7% ft 
3V 3V 
14% 14% +% 

3ft 3ft ♦ % 

Si 3. 

4% 5 -% 

5ft 53% +1% 
13% T4 + V 
38 3ft +% 

ft ft +V 
dlft 16% 

1ft 1ft +% 
11% 11% -V 
3% 3% 

ft ft 

2ft 3ft -V 

4% 4% +% 

IV 1%. 

40% 4ft 

14% M% +% 
3ft 37% +% 

V 24 . 

53 53 +% 

26% 26% 

2 ft 23V. 

15% 15% -% 

5ft 23V +V 
’ft n%. 

33V 33%. 


5ft 39% ScMFel 1 80 3 1 31 
34% 26% ScW(P 112 34 9 

ift 11% Sconys 524 13 

3ft 20% ScotO I52 52 1 1 

61% 58 Saw* OG50 36 

29% 1ft 5a»Crl n«2l55 
11% », S«C1 pll 46 14 

15 12% SesG pIBZIOM 

14% 12 SeaC p<C210 M 

£7% M% SeaLd 0 4826 

5% 2% SeaCo n 

39 30 Seeprm 30 22 9 

CM, 121, SM0t4 2 

06% ift SadAr 40 17 1. 

32% 19V SeaB»w 1«0 7 

I a 37% SoaraG 52 3 2 

40% 291, Sews 776577 

I 102% 97 beers pl6B8*B9 
Sft 36 SocPx 24J487 
47 27% Swfco 58 I4B 

£2% 12% a**! ^ « 

32V 20% SncGo * 4014 1! 

£E% if% Snartw .72 5 11. 

Z2V ift Snawm 50 27 6 

61% 37V SbetO 2 37 V 

39% 26% SMUT 212*59 4 

3% 17% SheEb JO 28 7 

32% 22% Snreai 76 29 9 

10 4], Snoetwn B 

1ft 12 Showtt B0 48 1 

16 12% SwPto 1£0 10 7 

35V 2«% S-grel 1 zs 1: 

SB 4ft Sflrt p1412 7 3 
3S% 20% Singer 10 3 T 

3ft 2ft Seipr p«3» 12 
19% 12% S*yw» «32 2 

01% 12 SmnMn 56 79 2 

60% * Sndtfi 280558 

52% 36% Smudcr 9b 1 8 1 

37% 27 SnwOn • 30 t 

38 27 Sorai 185 58 8 

17% 12V SemCp 16* 1 1 1 

29% 2V S00U1 120 4 9 1 

*V 27% SewcC 310 91 

20l 2 IB &CCD p«240 l2. 
j 23 17% SCrEG 205 94 7 

26% 22 SoJarm 244 9S8 

| 48% 38 Souown 50b 1.1 1 

261, X SouBk 1 OS 4 4 fi 

. 13V ft SomPS 1 bSi 22 1 
'04% ’7% SCaE a204 9 1 7 

18% 14% SouftCo 192 n 6 

34% 25% SomGE 2 48 77 7 


04 2 01 65 Ift 16 1ft + % 44% 

2 B5e 17. 201 17% 017% 17% -% 53% 

£4 1 6 13 677 -31% 13 tft +% 1ft 

88 40 7% 7% 7X. 14% 

to 12 1% 1% 1% “% «ft 

a 10 149 24 23% 2* +V 20% 

160 5 5 9 4571 29% 28% X + % 27% 

44 1 4 13 137 31% 31% 31%. 9 

160666 4 18% 19% IBS 28% 

1X12. 33 1ft 10% 10% +% 33 

30) 19 7 7 7 . 20% 

16 6 15 1285 27 26V 2ft -% 58% 

21094 7 >1873 20% 22 22% + % IX 

Ble 11. 9 438 7% 7% 7% -% 50 

16 2 SV ft 9% 1ft 

1 SB 15 M 4406 37% 36% 36% -% 10% 

194 95 12 17 20% 20% 20% -V 33 

n 1 4 1 10 1635 24% 24% 24% -% 13 

140 44 15 13 32 31% 32 +1, ift 

201242 2 W% 16% 161, -V X 

1 60 B 5 6 01 » 18% 1ft + % 36V 

134 67 17 19% 19% 19% + % 16V 

pil2B 12. 8 ift 1ft 1®, * V Sft 

IDS ft ft ft 38% 

pll 50 15 1 10 10 W. 

16847 10 1266 36V 35V 3ft +H 

1 20 32 10 6360 37V K37 37V -% 62 

.Q 12 IB 490 10% 10% 1ft ♦ % 30 

7631 M 1122 24V 24% 24% +% 17% 

180313063 5BV58V58V Ift 

112 34 9 1030 33% 32% 33% + % 36 

52 41 9 74 lJV 13, 12% -% 82 

152 52 11 37B0 30 27% 29% +2 1791, 

OG5016 1 uTO 70 70 +6% ift 

n 42 1 5 5 ® 29 3ft 26V -% 70 

pH 46 14 27 10% 10% 10% 15% 

plB2 10 14 32 15 14% lb . 17% 

pKSMOM 91 14% 14% ift -V 6ft 

n 48 26 163 18% 17% 18% +V 44 

n 614 3% ft + V 16% 

9P 2-T P 429 37V 3ft 3ft +% 76% 

22 88 20V X 2ft +% 3% 

40 1 7 14. 2006 2» X 231,-1, 302% 

1407 132 25% 2ft 25% +% 23% 

52 3 21 3249 W S&% 9ft + % 36% 

17B57 7 4519 3ft 30% 30% + u 37% 

pis Be* 5 9 1«0 9B% 97V 97% -% 4ft 

244 48 7 765 51 50% Sft +% 7b 

58 14 6 518 42% 41% 41% -% 39% 

3ft 10 17 13% 131. 13% -% 2ft 

a 40 1 4 15 5® 28% 2ft 28% +% 36% 


Sft 

35V 

Saner 

s 9615 M 

4486 

37V 

Z4% 

1«V 

SAnffli 

1J94 95 12 

17 

2ft 

27 

20V 

SFeSP 

n 1 41 10 

1639 

24% 

34% 

Wi 

Soivw 

140 4 4 15 

rj 

as 

16V 

(ft 

SaiARE 

201042 

0 

(ft 

SV 

Ift 

SmBP 

160ES 6 

»T 

w 

’ft 

i*V 

Sb«A 

134 67 

T7 

Tft 

11% 

ft 

s«e 

pll 26 10 

6 

1ft 

ft 

ft 

Smm 


IDS 

hi 

’ft 

ft 

Same) 

pll 50 15 

1 

11) 

40 

33 

Scrap*) 

168 4 7 10 

1266 

36V 

55 

37V 

SdftTO 

12032 10 

6360 

37V 

ift 

7V 

SdAp 

.12 12 IB 

490 

10V 

29 

1ft 

Scoated 

7631 11 

1122 

24V 


25%. StoneC 
32V SupSip 
15% 8K»tq 
2 vfStorT 
3ft Stow 
X Smut 
M% SmORI 
3% SutwSn 
21% Sur«5 
Eft SunCb 
8% SunQ 
41% SunCo 
86 SunC 
34% Sundsv 

6% Suntan 

6V bureui 
23% SuorVI 
ift SupMU 
14 Swank 
16% 5yfaron 
28i, Sybre 
10 5*msCb 
37% Syntax 
25% Sysco 


.80 22 2D 
T 25 6 
1 64 It 13 


1 20 32 10 6360 37% U3? 37V -% 62 35% 

.12 12 IB 490 10% 10% 1ft ♦ % 30 24 

76 31 11 1122 04% 24% 34% +% 17% 7% 

1 80 3 1 30 63 5ft 58V 5ft Ift 11% 

1 12 34 9 1030 33% 32% 33% +% 36 17 

5241 3 74 10V W, 10% -% 82 58% 

152 52 11 3780 30 27V 29% +2 ’791, T3« 

OG5016 1 uTO 70 70 +6% 14% j% 

r 42 1 5 5 30 29 3ft 29% -% 70 48% 

pll 46 14 27 10% 10% 10% -I; 15% ft 

j!B2 10 14 32 15 14% 15 . 17% 131, 

<C2 10 W 91 14% 14% 14% . % 6ft 46% 

n 4826 163 18% 17% 1®, + V 44 2ft 

n 614 3% ft + V 16% 11% 

50229 439 37V 36%3ft +%7B% 51% 

2288 20% 20 20V +% 3% ft 

40 1 7 14. 2006 2* X X ) , -% 302% 147V 

1407 132 25% aft 25% +% 2ft 13% 

52 3 21 32*9 W 58% 9ft + % 36% 16% 

17B57 7 4519 31% 30% 3ft +% 37% 25% 

pis Be* & 9 1«C SB% 97V 97% -% 4ft 32% 

244 J8 7 7SS 51 50% 9ft +% 7b S5 

58 14 B 518 42% 41% 41% -% 39% 21% 

30) 10 17 13% 131. «% -% 2ft 10 

*40 1 4 15 5® 28% 26V 2ft +% 36% 01 

.72 5 1 14 T49 14% 13% 14 + V 48% 3H, 

50 2.7 6 B6 10% 18 IBV tl C, 33V 

137 10 Ml 54% 54% 54% -% «V 37 

212*69 4 1471 31% 30, 3ft -% 35% 26% 

JO 28 7 26 Z4% Eft 2ft 23% 29% 

7625 9 263 26% X 26% -% 25 V 2ft 

6 145 ft Waft + % SB 52 

60 48 11 10 12% 12% Ift- +% 40% a 

1£0 10 7 16? 15% T5% 15% -% 1491, 112 

1 32 13 HB7 31% 31 31% -% 5V IV 

p14 12 7 3 51 56% 56% 56% -% 27% Ift 

10 3 13 473 29% 29V X +%39l,3? 

pt3»l2 30 26V 86% 29% -% 28% 20V 

.48 32 01 MO 15V K% 15 8% 2 

SO 79 31 71 J2V 12% 12%. 431, 2S% 

2 80 55 8 1196 5ft 51V Sft -V 9% 5% 

9b 1 6 M 38 u53 52% 53 +1 7W, 23% 

1 30 12 270 34% 32% X -1% 22% 13V 

185586 2062 33% 3ft3ft: -%J8% 26V 

16* 1 1 13 Wi mV 14% ift + % 16% 12% 

1 20 4 9 IQ e 24% 24% 04% + A 26% 13V 

3 ID 51 42 34% 33% 34% +% 21% 11% 

01240 12. 12 20 SO 20 + V 29% 17% 

205 9 4 7 352 22% 01% 01% -% 1C3% 99% 

244 968 21 25V X X . 9 ft 

SObl.1 10 51 43% 43V 43% +% 52% 33% 

108 44 8 010 25 2ft Sft -V 95 60% 

1 661 22 13 4 ft 7% ft 2T% 12 

a2D4ftl 7 1250 201, 20% 20% + % 45% 26V 

130 11 6 1644 W 17V 'ft 67V 49=1 


786 2ft 
151 39V 

61 17% 

8911 2V 
S2& 44V 
484 20% 

* 5£ 9 127 1ft 

Z2| 46 4% 

1X439 566 X 

48 17 X B » 

62 9% 

230 4.9 12 431 Aft 
PI22S23 2 98% 

180 4 0 M 264 ASV 
T2 914 8V 
5 23 6V 

£8 25 11 356 3’% 
42 13 13 503 32% 

90 57 10 8 15% 

1 08 59 11 67 IBV 
p6?40 77 12 31% 

19 15 12V 

1 60 33 12 1620 48% 
£6 1 1 15 98 33% 

T-T-T 

X* 7 17 115 40V 

220 78 8 613 26% 

M 637 8 
1 W 88 7 50 13% 

1 4 6 15 a »v 
3 43 JO 395 69V 

PI440 2 9 1 150 

422- 4% 
1.12 1 9 13 305 60 

TO 30 13% 

p<!55 2 15% 

32055 11 126 W% 

9 1326 2* 

13 32 14 


06 26% 

** % 
t2% 1ft- 
15% 15% 
31 31% 


25V 2ft 
56 52 

40% 25 

1491, 112 
5V IV 
Zft ift 
39% 30 

29% 20V 

6% 3 

5? 1 2* 
2&> 3* 

22% 13V 

38V 28V 
18% 12% 
26% 13V 

01% 11% 
23% 17V 
103% 99% 
9 ft 
52% 33V 

95 60% 

‘\ft O 


MflBrd 1.12 1 9 13 

Tafey 10 

Tatoy pl 1 65 

Tamcrd 320 5 5 IT 

Tandy 9 

Tnowfl 13 

Teklrfa 116 8 

Tekxm 5 

leWyn 13 

Tekau 3219 26 

Taw 10 

Tempi n£0l4 9 

T eonco 092 8 3 7 

TefB P'7.40 10 
Twdvn 13 

Tesoro .40 3 7 W 

Tew pB 16 99 

Texaco 3 90 6 

TxABc 1 52 4 3 9 

TesCm 15B4Q7 
1 x£h s? 20 60 S 

TjiET p!240 11 

TiDET pC 67 11 

Tx£T pK38a 10 

Tudnd 90)29 14 


43 ft 
1060 0«ft 
120 18% 
1M3 34% 

10SS 35 
2062 35% 
2 701, 

1394 03% 


06 0ft + % 
3ft 39), 

Ift 1ft +% 

2 2% -h 

43% 44 +% 

20 20 % +% 
MV M% 

a si ”■ 

a x -% 

9 9 . 

47 47 -i% 

98% 96% -2% 
44% 45V +1 
08 BV. 

6V 6V. 

ao aiv +iv 

32 30% +% 

15V 1ft 
1ft 18% + V 
3ft 31% + V 1 
12 % 12 % -% 
47% 4ft -% 
32% 33% + % | 

40V 40V +1V 
Zft 28% +% 
ft 8 -% 

li% 13%. 

2ft 2ft 
® 89% -% , 

isa i» -1 ' 

ft 41, + % 1 

56), 59% + % 
Ift 13% +% 

15% 15% 

58 SBV + V 
Zft 23% 

13% 14 + % 

55% Sft -% 

2V 21 -% 

243% 246 + % 

16% 1ft 
3ft 3ft +% 

3ft 3ft -% 
3ft 35% +% 
72% 72% -1, 
20% 23% +V 


resow .40 3 7 M 457 Tft 10% «& + Ii 

Teeor pi2 16 99 57 21% 01V 21V +% 

Texaco 3 90 8 2550 33% 33V 33%. 

T*ABc 152439 43 35 36 35. 

TexOm 1 56 4 0 7 »1 39V 36V 38% -% 

1»£si *2 70 BO 8 901 2ft 27V 27% +% 

TxET pi£40 ’I 9 ZT% 21% 01V- 

TVET pC 67 11 85 05 2ft X . 

TxET pK38a 13 3 53 53 53 . 

Tfodnd £0)29 14 48 28V 27% Z7% -% 

Tednst 2 1£ 8 1448 lift d11ftll2% +% 

Texlm 696 T% IV IV -% 

HOGS 9 18 1 0 11 4523 18% 17% 1B% + V 

Ttfac 40 12 17 15 32% 30% 32% 

W 236 67 6 VU« 27% 27% 27% + % 

Taxi) In 230 2% 2 ft + % 

Temran 18057 10 565 3ft 31% 31% -% 

Track 20 6V 6% 6% + % 

Tftadc p(41S17. 3 25 24% 25 -% 

TfrmE s 01 *5 ift 17% 17% -% 

TJenBi 9104 38 0 541 32V 32 3ft + % 

Thorto 68b 37 11 31 18V 18% 18% 

TtanMed 40 26 7 IS) T5% 15% 15% +% 

TMty £2 28 13 99 18% 16% 16% * V 

TtoMtr 90 48 7® « 16% 18% -% 

Txjwi pi6£6e 66 10 100% 100% 100% - % 

Twin 369 6Jg b 6 

True n 80 20 13 1121 41% 40% 40% +% 

Tml (43157 02 I 72% 72V 70% +1% 

TNtafc 19 S 17% 17% 17% +% 

TVngU *106 3 5 12 494 38% 38% Sft + % 


51 43% 43V 43% +% 52% 33% Tmw n 80 20 13 1101 41% 40% 40% +% 

010 25 24% 0ft -V 95 60% Tml HS1 57 0 0 1 72% 70V 70% +1V 

4 ft 7% 7% Jix 12 Tmb 19 S 17% 17% 17% + % 

1058 201, 2ft 20% +% 4S% 26V Tmeu *106 3 5 12 494 3ft 38% Sft + % 

1644 W 17% 'ft 67V 49% Thr+en 1B0*3£i2 7S SOV 49%50V +% 

16 32% 32% 32% +% 3S% 08% T«Snp 132 4 £6 20 31% 31 31% +V 


19% 19^ + V 

3ft 

27V 

sum 

2J2 769 

212 

34V 

Sfr 

A4%. 

3i 

EV 

Toknm 

60 22 10 

77 

■27% 

Z7 

27 . 

11% UV. 

36 

31 

Sole 

pSE 11 

2 

3?) 

33 

33% 4% 

ift 

13% 

TaSErts 

250 14 5 

279 

18 

T7% 

T/% 

Eft 66% + V 

Ws 

21% 

Scftv 

pC 60 11 

98 

23% 

m 

23% -% 

To®0 pt3J2 1937 ZSV 24% 25%. 





47% 47% 




172 70 K 

335 

2ft 

04), 

04% -% 

26!, 

22 

ToSd 


11 

26 


06 

3ft E‘; +’V 


?s 

BcxiUM 

.92 35 8 

347 

K* 

ift 

2ft 

25% 

* 

TolEd 

pQ47 15. 

5 

04 

23% 


67% 67% +2% 

»ft 

11V 

5oRoy 

C8.7 10 

388 

12% 

12V 

12 V -% 

E 

Zft 

Toed 

pM2B 15 

5 

29 

a*v 

Zft 

29 08% - % 

K% 

ft 

SflunM 

00314 

319 

ft 

ft 

ft -% 

IBV 

(3% 

ToCd 

p!23S 14. 

2 

1ft 

16% 

1ft 

(CD 20 -IV 

79% 

14V 

SwA*t 

* 13 8 13 

1635 

20% 

*1? 

21% 

17% 

131, 

ToEd 

piZSt 14 

4 

1ft 

ift 

1ft 

04% 25V +% 

201, 

13 

StoFor 


174 

16 

ift 

16 -% 

4SV 

20V 

Tanka 

<0 10 

9 

40V 


4ft 


29V 2ft t% 
3ft 30% + % 
1ft 20% -% 
T9 19 -% 

32 33 -% 

29% 29% +% 
60, 60% -% 
40% 43 + % 

16 16% * % 
13% 13% +% 

9V 9% +% 

2% ft 
MV 14% 

3ft 36 + V 

9% ft *1 

48 48 -% 

421, 4ft + % 
16% 15%. 

15% 15% + % 
» 24%. 

45% 4ft +. % 
20% !0% 4- % 
10 ift T % 


<2% C% -V 
«2V 4ft 
(ft 10% -% 
1ft 1ft -% 


13% 10% SwiGk 

69% 56 SwBefl 

0% W% EtaEir 

00 17 StoPS 

01 11% Spenon 

38V 18 SoectP 
50 33% Sperry 

40% 3ft Spnngs 
41% 31% So»D 
53% 371, SqjCO 

2P* 17V Swey 

20% 1ft MPm 
B «V SftAotr 
60% *6% SiC** 
601; 4Q SHOCh 


(50 91 12 269 U, 

560 63 6 1057 66 

50 2£ 14 J? 01% 


15 13% + % 34), 16 TooiRd <8 1 fi r 

66% 67% +1% 34% 18% Trcnm s 1 32 T 

21 2\ -% 1CSV 92% Trch pll0«1e 11. 

£0% 20% -V 13% 9% ToroCo 201£8 

12 13% - % S% 1% Tosco 

22% 22% 23 13% Towle 33) 

38% 35% - % Sft 31% ToyRU 21 

34 31 2TV Tft Trw» £4 14 11 

38% 39 . 14 7% TWA 7 

51% 5!% -% 15% 71% TWA pt?25 17 

19% 19% -% 24% Tft TWA plB22£ 10 

IBV 15% -V 32% 3fi Trenail 764 6 4 r 

fill 13V -% (ft 16% Tranlnc 222 (2 

Sft 54% 13 10% TARby ie8 7 


78 733, 

18% 9% 

17 Tl 

2ft 1ft 
30% 3% 
Ift BV 
26% 1S% 
4% 2% 

Ift 14% 
12% ft 
30 23% 

23% 15% 
36 25% 

« ft 
*3% 


188 91 

8 

696 

SOV 

rov 

09% 

*" H 

13% 

ft 

52 3 9 

IB 

71 

13V 

12 

13V 

- % 

ft 

<)< 


23 

99 

23 

22% 

22% 


23 

13% 

ISIS 

7 

1748 

33% 

3ft 

35% 

- % 

Sft 

31% 

15245 

7 

112 

34% 

34 

34 


Sft 

1ft 

184 4 7 

11 

053 

33% 

3ft 

39 . 


14 

ft 

160 31 

14 

56) 

5?i 

5ft 

5:% 

-% 

1ft 

11% 

80 4 1 

16 

191 

20 

19., 

’ft 

-% 

Zft 

ift 

5430 

10 

48 

Ift 

rev 

Ift 

-V , 

E% 

2ft 

E2i 

6 

687 

-.31; 

fl(J 

13V 

-h 

’«% 


355 


3105 

5ft 

ft 

5ft 


13 

1ft 

ZB067 

7 m 


41% 

41 

41% 

* 1 

5ft 

3ft 

P1375 55 


z:0 

75% 

sss. 

75V 


5ft 

41% 

40 05 

7 

61 

ift 

16 

Ift- 


2SV 

19 

52 35 

10 

46 

1ft 

i*? 

IS 

t % ; 

(ft 

ft 

36 39 

ID 

ISO 

Sft 

KV 

Sft. 


92V 

80 

1 34 

11 

h 

Sft 

0ft 

2ft. 


frv 

77 


(£» 12 43 10 ft 10 + 

(44 8831 12S Ift (ft 1ft 

12 40 (41 3 2% 3 . 

.75 45 10 1 ift 1ft (ft + -; 

73 75 9 £3 9% eft 9% 

Tl£4p 13 1620 29% 2ft S% -% 

120 70 U 334 17% Ift 17%. 

168 5? 19 17 29% 29% 29% 4% 

pl 1 93 ,610 (ft 10% 1C% 

160 3 6 8 28 42% 41% 4;% -% 


(2 ft 

38V 06 

32% Eft 
Ift ft 
2 d ££% 
17% 'ft 
38% £61, 

£ f h 


ToyRU 26 

Tracer £4 14(2 

TWA 7 

TWA pt?25 17 
TWA plB22£ 10 
Transit 764 64 13 
T ranine 222 (2 
TARby la 87 
Transco 204b4i 9 
Tmsc 00 87 7 0 
TranEx 220 98 
Tranaoi 5 

TrG pn03£ 12 

TrGR D«£4 10 
TrGP pC5311 

(wwDti 18 

Tranwy 180 56 9 
Trnwld 40 13 « 
TwkJ wtA 
Ttod (A 2 72 
Todd pH 90 10 

Traitor 1 90 5.4 9 
Tricon 5586 23. 
TftSdn 10 


<8 1 6 11 *16 301, 30 30 -% 

S 1 32 11 257 31V 30% 31V + V 

Ble 11. 49 10Z% 109% 100% 4 \ 

X 1.6 9 66 1ft 10% 1ft 

692 IV 1% 1%. 

33] 27 13% dlft 1ft -% 


4063 4ft 
163 04% 
791 9% 
UO Ift 
77 19% 

255 26% 

5 (ft 

6 IK, 

506 50V 
12 59, 

134 Zft 
109 9% 
,10 86V 
ZlO 86V 
5 0ft 
£3 ft 
63 30 

1947 30% 

W 14 

2 27% 

625 16% 

£739 » 

07 04% 
75 ft 


4ft Aft 411, 
24 24% -% 

9 ft T% 

13% Ift a % 

1ft 19V 4 V 
2ft 25% -% 
1ft (ft 
111, 11U 
49% 50% 4 1, 

54% 5 ft 4 1- 

22V 22% 4% 
ft ft -V 
8ft 8ft -1% 
66% rev 
Z21, Eft 
9 9 

32 r -% 

2ft 30 4% 

14 14 . 

27% 27%. 

16 1ft 
3ft +% 
2«% 2*% 

6 ft 4% 


12 Maori 
High law 

20% 10% 
29% 00% 

33% 24 
6% *% 
1ft ft 
2ft «V 
1ft M% 
1ft 8% 
41% 3ft 
16% IM, 
23% 16 

377, 25% 
31 03% 


45 28 

30% 24 

’ft 7% 
01% 'ft 
1ft 3 
151, 10 

3ft 17% 
19% 12% 

®% 75 

421, 3ft 
65% 30% 
7% 4% 

16V 12 
34% 271, 

29% 24% 

581, 48% 

23% 18% 

17 13% 

23V tft 
56V 45 

50% 40 

50% 34% 

115 60 

31% ft 
63% Sft 

ft 3% 

01V 10V 

S ft 
2ft 
29 20% 

Eft 9 
26V 19 

13% TO 
25% 1ft 
41% 3ft 
34% 2ft 
15% 9% 

>*l ft 
35 22 

66V 45 

57 40% 

13 5% 

39 28% 

40% 23 

33V 22 

58% 4ft 
157 115% 

31% 2ft 
, 43 31V 

66% SV 
41% 28% 

35% 27% 

22% 17% 

17 T2 

2? S% 
s* Si 

43V 28% 
71V *5 
36% 2ft 
33% 25 

9% 8% 

25% 20% 

2ft 21% 

I 2S% 

21% 17% 

I 19 15% 


33% 21% 

5 

% % 
7% 2V 
56% 30V 
15% 6% 
06% 17% 

7% 3V 
10% 6V 
34% 23% 

S% 54 
71 80% 

77% 68% 
£2% 52% 

Sft 4ft 
61 51% 

aft vft 
3ft 26% 
7ft 58 


07% 20V 

49 341, 

08 21ft 
251, 151, 
ft ft 
47 as, 

44% 2ft 
15% 

32 23% 

31% E2 
ft 7% 
421, 99% 
2 9 10% 


Ch'ga 

P/ to Oh* Pm. 

tort to. YM. E 100* Kgb low (fame Owe 


.40 04 41 
1 42 7 
84 25 13 
£6*789 
.169620 
SO 33 
.10b 8 17 
pit 10 10 
060 6 6 8 
n 52 469 
£049 10 
60 05 9 
70 05 8 

U-U 
50* 116 
0104*3 79 

28 

004 97 II 

«U3 4 T3 
8006 82 7 
6039 8 
420*4 9 B 
>164 46 9 
34093 13 


UnEUc 1 72 H B 

Un£1 pH 56 14 

Una pfM4 14 

US pH. 614 

Una pare 13. 

JnO pGT3 13. 

UnB DT072 10 

Lkd PI7 44 14. 

UEl pfH 8 14 

UnPac 1 80 45 14 
UnPe pt7£S80 

Unroyl 03e 2 5 

Urwyl pi 8 13 

UnrtDr 50 

UnBmd 9 

USrd pl 

UCWTV .14 513114 

WEng 24891 10 

IBm 2 15 3 

uau PI3J07 15 

UBu pH 90 16. 

UMilna -52b 28 10 
Unarm 2? 6 25 
UJerBfc 156 49 B 
UldUM 7 

unui 1 

U iwG .12 4 7 
USGyps 3 52 5 
USlSy pH80 3£ 
UBHom Mj 
UStees .76 23 8 
USSho* £6 33 10 
USSWl 141 
USSH PIG 49* 10 
USSB pr12 75 10. 

LtSSU P&2S88 

U&tOb 144 4010 
USWbsI 540 BOB 
UnTOi si 40 4 0 7 

UTcn PCS 8 0 
UniTel 192 8 9 9 
UWR a 12B 83 9 
UnHrde 00 8 18 
Ikwv .68b * 1 7 
LkBaFQ 10445 13 

ULaal e 90 4 4 6 

Unocal 1 27 9 
UPKJim 056 3 8 10 
U31FE 10430 10 

USLF p!22S69 

Usfcftl 1 (Me 11 

UbPl 232 tO 10 

Uff»L pCa012L 

WPL DI29O10 

UlPL PC3612 

UPL pQM 10 

v-v- 

»r Cowl.10 40 7 
Vetera £3) 

VM*- pG 44 21. 


K 17 
22 Zft 
31a 33% 
17 4% 

38 ft 
114 1ft 
86 »7 

91 Hft 
546 39% 
69 11% 

0 1ft 
354 30 
501 27% 

-U 

ass 44% 
340 30% 
190 11% 
2S2 2lV 
75 ft 
10 11% 
5653 26% 
266 15% 

291 85% 

606 35% 
17B57 37% 
56 4% 

809 16% 
SCO 33% 
38 3% 

2820 57% 
19 22% 

6 16% 

4 22% 

20000 54^ 
24SO 58 
0312 40 
79 90% 

409 13% 

21680 u64% 

45 ft 

91 12 

B 11% 
28% 28% 
M6 E7% 
IS 13% 

5 25% 

2 1ft 
47 1ft 
7 37 

X 32% 


Voter pi3<4?T. 

tfUeyln 

VanOr >92465 

Varco 

(Aran 96 7 13 
VSro 4041 7 

Vena £2i7i3 

Venoo 

VeatSe 120a 10 
Wacom AS 13 12 
VSEP p<7 72 1 3 
VaEP p»64 ti. 
(MP [*975 10 
VaE pU7J2 13 
VNEP p(7£0 13 
V8EP 0(045 « 
Wetwy ( 861 10 (0 
Uonud 14 

(Menu £44 as ID 


3844 33% 
528 57% 

3 51 

2107 5% 
320 32% 
356 26V 

1864 24% 
69 50 

58 123 

505 2ft 
195 34V 

4152 68 
2144 35% 
166 32 
1217 21% 
12 15% 

26 24% 

8 1ft 
142 23% 

187 21 

3895 371, 
1266 67% 
881 34% 

6B 37% 
12 9% 

254 23% 
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Sales figures are unofflctal Yearly hghs and tows reflect the 
previous 52 weeks pkra the current meek, but not the Latest 
trading day. Where a split or stock dnadand amounting to 25 
per cent or more has been paid, the yew's rn^vtow range and 
dhndend era shown tor the new stock only. Unless otherwise 
noted, rates at dividends are annuel rts&uraements based on 
the latest oedaranan. 

e-dhrtdend also extra(s). b-amual rate of dvidend plus 
stock dividend. tHiqutdating dhndena ckHcaSed. d-new yearly 
low. e-dhridend declared or paid In precetfng (2 months, g-efc- 
vidend In Canadian funds, subject to 15% non-residence tax. V~ 
totoend declared altar spM-up or stock dtodend. Hfividerel 
psu this year, orrArted, deterred, or no ectton taken at latest <S- 
vidend meeting, k-rtvidend declared or paid thrs year, an acco- 
muatiwe issue with tkvktends in arrears, n-new issue In the 
pssl 52 weeks. The higtHow range begau with (he start of tr> 
dug. nd-W3d day delivery. PTE-pnce-eamings Ratio. r-dMdend 
declared or peid m preceding 12 months, plus stock dMdend. 
e-mock spfil. Dividends begins with date of spBL sls-sales I- 
dmdend paid in stock In preeertng 12 months, estreated cash 
value on ex-rtvidend or ex-dtttrtbution dale, u-new yearly high, 
v-tradiflg nailed, w-m bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-when rtsmburad m-wtien issued, ww- 
with warrants x-«x-rtvidend or es-ngnts. xdis-ea-disinbution. 
xw-without warrants, y-ex-dmdend and sates m tuft. yid-yiekL 
,-eatea m tuft. 
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1984 

High Low 


DflC-14 


Price 

Fr». 


2,085 

5.600 

5.000 

2.000 

328 

6,050 

2,920 

8,800 

3,425 

3,595 

2.600 
3,935 
6,480 
3,000 
7,610 
10,350 
0,210 

10.500 

3.500 
1,940 
0,340 

4.500 
1,530 
4,300 
9,490 
2,670 


1.740 

4.655 

3,105 

2,010 

175 

4,750 

2,290 

5,850 

l,BOO 

3.060 
2.065 
2,970 
4,660 
.1,605 
6,280 
B.950 
6,010 
7,320 
2,885 
1,600 
5,190 
3,430 

1.060 
3,125 
3,940 
1,865 


B.B.L. 

Banq. int. A. Lux 

Bekaert B 

Ciment CBR- 

Cocker ill 

Delhaize. 

EBES 

Electrobel 

Fabrique Nat 

GB Inno BM„ 

GBL iBruxj 

Gevaert 

Hoboken 

Intercom 

Kredietbank. 

Pan Hldga 

Petrollna 

Rayale Beige ... . 
Soc. Gen. Banq .. 
Sac Gen. Beige .. 

Soflna , 

Solvay 

Stanwlek Inti.,... 

"iraetionel 

UCB 

Wagon Lits 


1,B10 
5,500 
4,340 
8,495 
271 
5,500 
26,60 
8,600 
2,050 
5,125 
2,090 
3,585 
5,970 
2,130 
7,560 
9. 700 
7,030 
10.500 
3,430 
1,630 
7,750 
4,075 
1,440 
3,910 
4,900 
2,425 


DENMARK 


1384 

High LOW 

Dec. 14- 

Price 
Knr. 'J 

362 

216 

Andelcbanken .. 

278 

7ZD 

510 

Baltic Skand . . 

560 

350 

207 

GopHanaelsbanl 

279 

850 

505 

0. Sukkerfab 

SOS 

335 

305 

Dansko Bank... . 

279 

,S00 

930 

Da DartsKe Luft 

1.055 

818 

153 

East Asiatic . ■ 

1S7 

,25Q 

720 

Foreneda Brygg 

790 

153 

65 

Faranade Damp 

88 

700 

362 

QNT Hldg 

500 

735 

364 

I.S.5.B- 

385 

760 

443 

Jyske Bank 

500 

3,150 1.200 

Novo Ind 

1,330 

372 

203 

Prlvalhanken .... 

240 

370 

283 

Provincoanken .. 

347 

300 

200 

SmidthF-... . 

226 

1,376 

845 

Sophus Berend . 

095 

508 

431 

Superfos 

420 


AUSTRIA 

1964 

High Low 


Dee. 14 


• Price 
\ 


238 202 
342 - 318 
410 381 
227 203 
389 300 
167 139 
252 206 


CrediCatalt Pfcl.. 226 
331 
397 
226 
355 
162 
242 


Goosacr .. .. ■ ■ 

Interunfall 

Lae nd c roan k . ■ 
Perimotwcr ... 
5teyor- Daimler. 
Veltseher Mag 


FRANCE 

19B4 Dec. 14 Pnee 

High Low ' Pra. 

1,999 1,645 Empruntd.*, 1974 1,643 
10.020 8.870 Emorunt 7 1 1373 8,870 
244 202 -Accor.. 240 

578 497 Air Llquide • 557 

519 375 BIC 499 

1.995 1.4i5 Bong rain 1680 

836 560 Bauyaues... - >675 

2,885 2,400 ESN Gervau . 2 430 

1,558 1.012 CIT Alcatel 1|300 

1,915 l,005Carrefour.. 1|805 

1. 145 774 Club Mediter 1,035 

60U . 427 Cio Bancaire . . . 560 

240.5 
8,330 
1,150 

640 
630 
221 
2.885 
, 640 
78.6 
, 360.1 
2,260 

1.B80 
188.9 
1,755 
761 
2,095 
1,805 
91 
69.6 
7*1 

491.5 
241.8 

251 
186 
238 

1.205 
1,680 

289 
1.749 

2.205 
400 
258 


263 207 Coflmeg 

2,430 : 2,241 Damart 

1,197 ; 780 DartY 

941 . 593 Dumez S JV ... - 
598 488 Equx lCic Gen.< 

278 i 179 Elf-Aaulta.ne. .. 

3,020 i 2,195 Eaailor. 

706 ■ 537 Gan.Occidentale 
97.4 ' 63.9 tmetol 

393.5 300 Lafarge -Coppee. 

2,600 2,101 L'Oreal 

3,340 1,778 Legrand 

357 140 Maiaona Phemr.. 

2.050 1.300 Matra 5.A 

1,084 740 Micheiin B 

2,095 1,372 Mldl-Clei 

1,871 . 1,313 Moet Hen neasy.. 

140,5 BO .Moulinex 

71,8 43,7 Nord Eat 

645 662 IPtmod Ricard. ..' 

574 462 Perrier 

313 184.5 Petrolea Fra. 

257.5 1 79.5 Peugeot S.A 

199.9 130.2 Prmtcmp* iAu.i.. 
410 207 iRadiotcch ■ ... 

1,340 1,000 Redoutc 

1.710 726 RoutMi-Uolaf.. . 

289 235 ;seflmeg 

1,749 1.160 Skis Roasig nol... 

2,200 1.470 Telemech Elects 

400 239 Thomson iCSFi. . 

358 205 Valeo 


GERMANY 


1984 

High Low ' 


Dee. 14 


115.7 80 AEG-Telef. 

1,147 725 Allianz Vers . .. 

179.2 146.5 BASF 

187 JB 152.2 Bayer 

329.5 247 Bayern-Hypo .. 
358 287 Bayem-Vereln. 


316 

453 


638 

412 


219 BHF-Bank.. 

290.5 BMW 

247.5 1 92.8 Brown Boveri.... 
190 136.5 Commerzbank.. 

141.8 107.4 Conti Gummi . 
515 Daimler-Benz.... 
338 Degussa. 


192.5 136.5 D'ache Babcock. 


Price 

Dm 

102.2 

964 

176.4 

185.1 
SIB 

325.5 

275 

362 

197 

167.2 
112 
574 
341 
143 


385 - 302.1 Deutsche Bank... 378.B 
191.2 138.5 Dreadner Bank -• 190 

166.7 126.5 GHH . . 148 

623 i 450 Hochtier 480 

195.5 155.5 Hoechat ’ 183.5 

132.5 87.5 Hocsch Werke. .. 97.8 

466 349 Holzmann iP> .... 386.5 

203 151 Horten . 180.1 

297 • 210 Husscl 284 

2B3 : 219.8 Karstadt 244.5 

269.8 188 Kaufhof. 229 

284.5 212 KHD 250 

78.5 47.9 KlOOCkner. 67.5 

418 336 Unde 378 

181.5 133 Lufthansa. 179.3 

151 : 125 MAN 1*3.5 

158 > 131.8 Mannesmann ..... 143.5 

561 449 Mercedes Hid 510.5 

249 200 Metellgesell. . .. 216.4 

1,370 910 Mucnch Rueck... 1.050 

548 458 Nixdorf 519 

1,115 918 Porsche 994 

288 216.5 Preussag 251.2 

188.8 125.5 Rhein Weat Elect 161.5 

291 245 Rosenthal 248 

429 317 Schering 423.5 

459.7 353.5 Siemens 453.5 

94.5 69.3Thyssen 80.1 

198 160 Varta 172 

185 159.5 Veba 169 

127.9 108.5 V.E.W 181.5 

335 285 Verem-Weat.. 293 

231.8 163 Volkawagcn„ . 199.7 


NORWAY 

1984 

High Low 

190 140 

340 215 

190 139 

188.5 142 

187.5 10B 

178.5 132.5 
399 ' 252 

137.5 100 

272.5 172 


Dec. 14 Price 

Kroner 

Bergen* Bank.... 159.5 

Bcrregaard 308 

Crlstlama Bk . .. 160 
Den Norsk Credit 166 

Ei karri . Ill 

Kraorner - 160 

Norsk Data. 385 

Norsk Hydro lOOxa 

Storebrand 200 


ITALY 


1984 Dec. 14 Price 

High . Low ' Ure 

19,750 14,100 Banca Com 1 1 a .... 15.550 
183 B9 Bastogi IRBS .. .. 147 

2,500 1.418 Centrale 8,139 

5.655 3,51 1 Credito Vareslno 3,690 

4.625 1,675 Fiat 1,973 

59 27 Flnsidor . . . 46.75 

39,300 29,070 Generali <Assc.'.. 31,870 

3,485 2,621 Invest 2,925 

64,950 40,500 Italcementl 64, 300 

507 345 La R I nascent)..... 512 

1,363 1,1 12 Montedison 1.373 

6,080 3,865 Olivetti 5,798 

3,446 2,464 Pirelli Co 3,445 

1,974 1,419 Pirelli Boa.. - 1,887 

2,101 1,336 SnkaBPD 2,101 

14,600 10,750 Toro AsMc 12,100 

11,310 8,060 do. Pref_ 8,950 


NETHERLANDS 


19B4 

Nigh Low 


Dec. 14 


Price 

Fla 


215 163 ACF Holding 1B7 

145 107 AEGON 145 

236 1G8.9 Alhold 178.2 

123.2 77 AKZO 96.5 

44S 202 ABN- 392 

200.8 141.9 AMEV 196 

B2 5 1.6 AMRO _ 63.2 

222 151 Bredero Cert . .. 157 

52 - 8.8 Boa Kalla Wostm 15.7 

75 61 Buehrmann-Tet. 70.2 

41.5' 30. 1 Calland Hldga . .. 31.9 

161.8 124 Dordtsehe Pet'm 153 

117 . 73 Elsevier-NDU nv. 115.2 

83.2 41 Fokker 83.2 

173.6 150.7 Gist- Brocades. .. 165.3 

157 116 Heineken 142.5 

66.4 41.6 Hoogovene 62 

44.6 32.5 Int Mueller 36.8 

46.5 30.0 KLM 4 5t 7 S c 

49.0 34.1 Naarden 46.9 

244 196 Nat Ned Cert .. .. 243.3 

198 123 Ned Mid Bank. .. 141.5 

165. B 99.7 NrdHoyd 181.7 

279 212 ,Oee Grlnten. ... 279 

34.5 24. 4 Cm me ran iVan)« 27.2 

77 53 Pa k hoed 65 

57.3 41.7 Phillips 83.3 

70 G8.3Robeco 67.3 

139 130.1 Rodamco 135.9 

67.4 5fi.3Rolinco 61.4 

43.5 39.6RorentO 43.1 

180.3 1 36.2 Royal Du t oh. 160.5 

313.2 232.5 Unilever 298.6 

140 90 -VMF Stork - 136.0 

202.5 137 VNU 200.7 

145.5 72.S West Utr Bank-- 119 


SPAIN 


1984 Dae. 14 Price 

High Low P'ta % 

368 252 Bco Bilbao 320 

375 278 -Bco Central.. 314 

223 IBS Bco Exterior SOS 

264 157 ,Bco Hispano. 1?2 

421 . 224 Bee Popular 362 

348 267 -Bco Santander .. 328 

181 120 Dragados 155 

81.2 4I_Z Hidrola 7S _ 

90.5 40.5 iberduero — 81.7 

172.5 102 Petroleos - 148.3 

104.7 69.7 XjElefonica. - • 91.8 


SWITZERLAND 

1994 

High low 


Dec. 14 


price 

Frs. 


B2S 660 Alueulsse 738 

4,593 3,360 Bank Leu . .... 3,760 

1,580 1.240 Brown Bowen 1^80 

2.560 2,085 Clba Geigy ■ Z.593 
2,190 1,695 do. iPartCortsi. I,v50 
2.3B5 2,040 Credit Suisse ■ 2.340 

2,820 2,290 Elektrewatt 2.640 

748 B90Pi*oner<Geo» .. 600 

112 25086,135 Hoff Roc he PtOts 85,500 
10,900 8.600 Hoff Roche 1.-10, 8600 
6,825 5,725 Jacobs 8uchard„ 6,300 

' 1,700 Jclmoll 

1,290 Lind is A Gyr... 
4.655Nc(tl6.. 


1.945 

1.600 

5.600 
1,549 

280 

7.600 
1.226 

645 

4,010 

4,175 

1.030 

369 

6,350 

2,590 

3.650 

3,340 


1,030 Oer-Buahrle 

2*3 Pirelli- 

6,450 Sandoz ■ Br< . . .. 

940 Sandoz iPtCta> . 

460 Schindler >PtCtai 
810 Sika.. 

3.410 Sunralllanco. 

900 Swissair . 

309 Swiss Bank 358 

7,050 SW m Rei nee*-- - 8,300 
1,320 SwiHVdksbk.. 

3,150 Union Bank 

2,770 Winterthur 


1.900 
1,500 
6,440 
1,350 

250 

6.900 
1.090 

645 

1,050 

3,770 

1,020 


18.900 1 6.550ZU rich Ins.. 


1,470 

5.960 

3.300 

17,950 


SWEDEN 


1984 Dec. 14 

Price 

High 

LOW - 

Kronor 

400 

330 ACA 

383 

302 

1*70 Alfa -Laval 


480 

2 BO ASEA <Fr«sl 


540 

300 Astra> Free' 


141 

96 Atlas Co bco 

96,3 

531 

205 Cardo iFreel 

246 

192 

114 CcIIuiom 

119 

28B 

215 Electrolux B • 

234 

390 



370 

250 Esse Ite 

290 

375 

BIB MoOch Domsjo- 

258 

247 

153 Pharmacia. 

190 

609 

310 Saab Scania Free 

446 

425 

310Sandvik 

333 

435 

278 Skandia 

300 

75 

51.5 Skan Enskllda. .. 

51.6 

222 

154 SKF 

16S 

197.9 

145 BL Kopparberga 

155 

237 

169 Sven Handelsbn. 

186 

380 

215 Swedish Match- 

253 

258 

189 Volvo B iFreo'.-.- 

214 

JAPAN 



1984 Dec. 15 

Price 

Hihg . 

Low 

Yon 

1,270 

980 Ajinomoto 

1,090 

2,860 

1,830 Alps Electric. .... 

2.000 , 

1,410 

985 A made 

1,100 ! 

666 

405 Asaiii Chem- 

610 , 

889 

655 Asahi Gloss 

889 1 

653 

526 Bndgestone 1 

641 

1,670 

1 ,070 Canon 

1,560 ! 

1 BIO 

1,080 Casio Comp 

1.810 ; 

1.170 

94a Chugal Pharm... 

1,150 i 

709 

446 Citizen 

680 ' 

737 

620 Daiel. 

630 1 

1,180 

875 Dai Nippon Ptg .. 

S92 

t>00 

435 Dalwa House 

556 ; 

390 

307 Ebara 

'350 

1,970 

965 El sal 

1.300 

12,900 

7,385 Fanuo. 

11,100 

1,340 

500 Fuji Bank 

1,210 

2,310 

1,450 Fuji Film. ... 

1,640 ; 

1,210 

752 Fujisawa 

929 



1.380 

8.080 

3.490 Green Cross. '1.540 

453 

320 Hasegawa 

370 

6B4 

527 Helwa Real Eat.. 

565 

1,000 

780 Hitachi 

860 

1,930 

1,020 Hitachi Credit. .. 

1,040 

1,490 

989 Honda 

1,920 

099 


680 

2.B70 

1.460 Hoya 

2,470 

340 

274 Itch iC> 

306 

2,560 

1,740 ItO YOkadO 

2,530 

2,420 

1,180 Iwatsu 

1,490 

404 

SIS JACCS 

327 

5,650 

2,460 JAL 

5,200 

BB4 

733 Juaoo ' 

733 

330 

263 Kajima 

263 

849 

660 Keo Soao i 

| 700 

761 

560 Kaehlyama ....... 1 

1 620 

625 

510 Kirin 

i 532 

1,150 

890 Kokuyo 

916 

545 

408 Komatsu 

; 441 

765 

532 Konishiroku 

590 

543 


324 

603- 

416 Kumagal . ! 

490 

8-440 

5,250 Kyoto Ceramic... 

6,900 

635 

380 Maeda Const 

476 

. 1,650 

1,080 Makino .Milling .. 

1,170 

1,320 

887 Makita — 

980 

415 



700 


545 

1,450 

1,000 Marat 

1,080 

2,010 

1,350 MEL. 

1.480 

701 

602 M'ta Elec. Works 

621 

1.300 

500 M'bishl Bank 

1,240 

509 


516 

449 

361 M'bishl Elect . ... 

405 

560 

438 M’bishl Estate... 

507 

273 

216 MHI 

245 

390 

321 Mitsui Co 

337 

778 

606 Mitsui Estate ..... 

680 

406 

334 Mitaukoshl- 

362 

991' 

620 NGK Insulators.. .| 

| 960 

232 

191 Nihon Cement.... 1 

' 2X2 

1.630 

1,300 Nippon Denso.... 

1,440 

1.640 

1,060 Nippon Elect .... 

1,240 

358 

280 Nippon Express.^ 

I 363 

1,590 

600 Nippon Oakki.... j 

[1,400 

162 

133 Nippon Kofcon-J 

1 13D 

1,220 

835 Nippon Oil 

890 

740 

490 Nippon Seiko-. 

650 

704 

500 Nippon Shim pan 

536 

105. 

143 Nippon Steel . ... 

148 

365 

304 Nippon Sulaan, . 

330 

16,500 

6.990 NTV. 

12,700 

262 

913 Nippon Yusen.--, 

244 

765 

500 Nissan Motor 

609 

631 

4lONisshln Hour ..... 

490 

232 

166 Nisshin Steel 

165 

950 

614 Nomura. 

' 877 

1,210 

830 Olympus 

1,150 

4,100 

2,400 Orient Leasing... 

3,350 

3,850 

2,240 Pioneer 

2,730 

760 

614 Renown.. — 

655 

1,190 

809 Ricoh - 

979 

1,020 

655 sankyo 

800 

586 


450 

529 


: 386 

626 

540 Sekisul Prefab ... 

566 

9,300 

7,270 Seven Eleven ..... 

9,000 

1,410 

09 1 Sharp 

1,070 

900 

486 Shimadzu 

860 

770 

690 Bhlonogi 

666 

1,230 

945 Shiaeido. 

1,120 

4,170 

3,200 Sony 

3,610 

1,160 

570 Stanley 

893 

1.720 

500 Sumitomo Bank. 1.650 

1,000 

745 S'tomo Elect 

974 

678 

255 B’toma Marine ... 

629 

196 

147 S'tomo Metal 

150 

866 

438Taihci Denpyo -. 

490 

238 

lBSTaliel Corp 

203 

1,070 

871 Taiiho Pharm. ... 

928 

850 

665 Takeda 

760 

7,080 

4,600 TDK. 

6,050 

456 

336 Teijin 

420 

726 

esOTeikoku Oil - 

680 

726 

513 Tokyo Marins- .. 

705 

915 

69STBS 

785 

1,460 

1,040 Tokyo Elect Pwr. 1,460 

180 

187 Tokyo Gas 

170 

864 

600 Toyko Sanyo 

672 


690 Tokyo Style 

691 

308 

254 Tokyu Corp 

280 

915 


875 

500 

383 Toray - 

. 420 

490 


430 

660 

530 TOT O - 

' 620 

885 

495 Toyo Seikan 

810 

1,500 

1,200 Toyota Motor 

1,250 

3,400 

1,830 Victor 

1.940 

823 

700 wacoal 

741 

753 

472 Yamaha 

720 

1,970; 

1,140 Yamanouchi 

1,870 

aoo. 

606 Yamazaki 

726 

3B5 


360 

400 

398 Yokogawa Bdge. 

624 

SOUTH AFRICA 


1984 Dee, 14 

Price 

High 

3.2 

Low i 

1.25 Abercom - 

Rand 

; 1.35 


42.26 23.5 Anglo Am. Ceal". 40* - 
£6.66 19.76 Anglo Am Coro .. 21J 
178 187 ; Anglo Am. Odd.. 159.25 

83.5 14,9 Barclays Bank.— 17.6 
14.95 10.15 Barlow Rand .... 10.6S 

88.5 55,8 .Buffets 1 73 

3.6 1.7 CNAOalla ' 8.65 

5.5 3.2 Currie Finance . 4.4 

10.9 . 8.i3De Beers 8.27 

56.5 36.5 Dnefonteln 47.75 

61 83 IFSGeduld 45.6 

33.3 82.5 Gold Fields 3.A... 86.6 

6.5 . 3.50 High veld Steel.... 3.65 

19.75 10.7 Nedbank 12 

21.5 12.6 OK Bazaars 15.36 

3.80 1.45 Protea Nldgs 1,65 

32 20 Rembrandt 20.5 

15.75 13.1 Rennies. 14.25 

16.56 18.65 Rust Plat 14.7 

9.5 6.6 Sage HUBS 7.25 

7.9 6.6 SA Brews 6.85 

86.75 17.8 Smith iC.G.i 22.75 

13.00 8.76 icngaat Huletta. 7.45 

5.90 4.00 umsec. 5.1 


1884 

Dec. 14 price 

High Low 



AUSTRALIA 

1884 • 

High low 


Dec. 14 Price* 

■ .Audi* 


5.93 

L05 

2.11 

1.05 

1.97 

3.4 
2.75 

9.48 

6.40 
8.90 
1.72 

4.00 
B.72 

3.62 

3.62 

6.06 
6.20 
4.38 

4.56 

6.56 
4.24 
3.23 
1.30 
1.6 

2.00 

3.63 
1.80 

3.40 
3.95 

3.3 

4.65 

a.55 

0.46 

0.20 

6.5 

3.98 
3.86 

2.15 
3.92 

12.80 

Ilia 

1.11 

1.48 

2.09 

5.10 

1.21 

3.15 

1.40 
8.80 

4.40 

8.48 
5.9 

4.05 
4.45 
4.08 
1.35 
8. BO 
3.82 


4.27 

0.30 

1.40 

0.89 

1.65 

E.35 

1.90 
1.80 

3.90 

5.90 
1.15 
3.02 
1.42 

2.50 

8.1 

4.68 

4.46 

2.74 
5.82 
4.08 

3.30 

8.05 
0.37 
1.10 
1.45 

8.33 

1.30 

1.05 

2.88 

1.90 

8.95 

1.75 

0.18 

.0.11 

4,49 

2.3E 

8.12 

1.89 

5.00 

8.0 

, 2.45 

1.96 

0.81 

0.96 
-1.1 
: 8.70 
0.94 

8.4 

1.01 

- 6.48 

• 3.80 
1.53 

- 4.98 
8.55 

8.76 

• 3.38 
0.95 

I 9.2 

- 8.50 


ANZ OroupL 

Alliance Oil D«v. 

Ampd.PBt^ 

Ashton 

Aust. Con*. Ind - - 
Aunt Guarantee- 
aubL riat. Ind*. .. 
Aust Paper- .. - 
Bell Group • . - • 

Ball Rea* 

Bond Com HKdgs 

Bofal . , B . 

Bougainville ... 

Brambles Ind 

Bridge Otl» 

B.H. Prop,,.. 

'CftA n . - 

CSR.. 

Carlton A Uuf 
casttemaihe Tys 
Cotoe iCJ.* . . 
Gomatco “a" . .. 

Consolidated Pet 

Coetaln Aust 

Dunlop Aust. .. m . 

Eldars I XL... 

Energy Re* . . 
Gen. Prop. Trust 
Hardie i James' . 
Ha rtoaon Energy 
Herald wry Times 
IClAust . ■ - 

Jimbertana F.P.. 

Kiaora Gold 

-Lend Lease - 

MIML. 

-Mayna Nikiess. .. 

Myer Emporium. 

Hat . Aust Bank- 

News..: 

-Nlohdaa Kiwi- .. 
North Bkn Hill. .. 

Oakbrtdoe 

'Panconrl 

Pioneer Cone.. . . 
Poaiedon . . 
Queenatend Coal 
Rbckltt A Coin. .. 

Reooo 

Barrtoa 

Smith ■ Howard ' _ 
Thoa. Natwide ... 
Tooth .. 

Vamgas . - -- 

.western Mining.. 
Westpac Bank. 
Woodside Petrol. 
Wool worths . . ... 
Wormald Inti... 


.5.05 

1.05 

1.75 
tLBC 

1.77 
2.8 

2.38 

2.15 
5.32 
4.35: 

1.15 

5.2 
1J55 

3.5 

8.25 
4.96 

4.83 

2.77 
4.30 
4.28 

3.85 
2.1 
0.58 
1.4 

1.86 

3.3 
1.45 

8.16 

3.1 

2.4 

5.35 
2.00 
0 J 
0,12 

5.26 

2.35 

2.95 . 

1.87 
3.43 . 

9.38 

5.14 

1.96 
0.63 
0.98 
1.52 

2.88 
1.12 
2.98 
1.13 
5.74 
3.25 
1.68 
5,8 

3.15 

2.76 

3.83 

1.02 

8.62 

3.05 


SINGAPORE 


3.14 

3.14 

10.70 

6.00 

2.91 

4.74 

3.65 

3.65 

10.40 

3.3S 

3.S7 

11.80 

6.05 

2.53 

2.87 

6.95 

3.90 

5.90 


1.66 
2.56 
' 5.35 
- 4.62 

• 1.90 

2.88 

! 2.31 
1.58 
5.40 
2.2 
0.9 
. 8.75 
‘ 3.04 

• 1.62 
1.03 

' 4.42 
2.90 
4.14 


Cold Storage 

DBS 

Gen ting 

Haw Par.. Bros 
Hdttff Leonq Fin.. 
Inchoapo Bhd. I 
Kcpoei Shipyard] 
Malay Banking.. 
Malay Utd.lnt- 
Muitt Purpose •• 

OOBC. 

OU8 .. 

Public Bank .... 
Slme Darby... .. 
Strata TrdQ - 
'■ate Lee Bk. . . 
HOB.. .. . 


1.71 

2.59 

5.75 

4.94 

2.05 
3.08 
2.45 
1.61 

5.6 
2.45 
0.9S 

8.95 
3.88 
1.73 
1.82 
4.66 
2.92 
4.33 


HONG KONG 


1984 

High LOW 


Dee. 1* 


Price 
. M.k.S 


17.8 Bank East Ada - „22.a 

6.1 5 Cheung hong 9.25 

7.6 ChinaUght 11.9 

1.14 Evergo 1.68 

25.9 Hang Seng Bank. 4 1.25 
5.05 HK Electric . . .. 6.45 

2.75 HK Kowloon Wh. 4.B 

2.03 HK Land. • 3.75 

5.2 >HK Shanghai Bk. 7.5 
35,5 HK Telephone. 48.25 

8.4 Hutchison wpa ■■ 18.7 

5.5 Jordine Math — 8.8 

9.25 New world Dev-.. 4.35 
1.8ft Orient C seas.. .. 2.8 

2.02 O'seas Trust Bnk 2.57 

4.12 SHK Props. - 7.4ft 

1.44 Shell Elect 1.81 

1231 - Swiro-Pao^A. 20.8 

2.66 TV-a . - 4.8 

2.85 WheoFk Mard A.- 3.9 • 
l.ll Whe«ric»(iantme i.»S 
. 1.37 World Int H'Mgs 1.52 


NOTES:— Prices on this page ere aa 
quoted on tha Individual-' exchanges 
and are last traded prices. S Dealings 
suapanded. xd Ex dividend, xc Ex scrip 
■■sue. xr Ex rights, xa Ex alt. 
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INTERNATIONAL CAPITAL MARKETS 


NEW YORK 


Indices 


DOW JONES 


OVER-THE-COUNTER 


SNes Hgh Uw Utt Qng 


i u.;.rV 


- 1 

• i ■ ■ 


ir-y T- 


■ ■ _ « ■ ' • _ Since CompIKn 

. Dec. I Deo. Deo. Des, Dec, 

- XB } 12 U ‘ 10 _ High f Low . High Low 

«tnduatrrisilTB.BmiS&.fl4lt75.Ull7BJ3U7Sjei2S«.S4 ! 1088.67 1»7 JO '^l.SS 

M’mo ftnda 78,0? 72.08 78.88 ] 78.16 72.01 72LBO ! m!si Ka ^} M , l2 ^ 1 
! fH'iii , (to*i 1 

TraMport.. 634.88 528.01 650.78 686J4 525.58 612.85 > 444 .M 612.63 , 12.58 

■ (Irli ■ rBSr7i ‘ I9/VS4, ffl/7‘A2l 

Utilities 144.68 144.34 144.80 144.64. 144.64 146.59 ! mjt 163.78 10 S 

_ „ ,■ ‘ i- • i«m» j raorfjsxnfMS) 

Trading Vo I s I 

OOO-i ; 86,060 80,860 70,710 B0.E4O 81.140 — j _ j _ I _ - 

♦Oar* Hlflft 1187.88 (1183 J8l low 116&.&4 IlIBE.&Si 

Dec. 7 NovJO Nov. 83 year ana (aDDnoxi 

industrial div. yield * - — - 

6.04 4.88 4.78 ■ 4.47 

STANDARD AND POORS 

„ ! ' ■ 19B4 . Since Oomp'tn 

- Dec. Pec. Dec, Deo. Dec. — — — - — ■ 

1* j 16 i 18 11 10 High . Low High • Low 

IndUM'IS. .. 181 JUS 180.67 181,68 188.51 188,06 181.49 flflrje ' 194.64 6.B2 

• Hull 1 24. J I ilD.U/BIt (5B/6/52. 

CarnD's'te 188,68 161.81. 162.65 265.07 182.83 170.41 147.B2 172.15 4.40 

1 > . (6/11) <74r7) (I6/ID/BI>/1/B;2£) 


Seta High Law Isa Qng 
(Hoist 


Setae High Iff* lAt G*g 
(Hmb) 


Salat High lew Los Chng 
OWt} 


Saha High Low Last Chng 
(Had*) 


Continued from Page 26 


4C 

IMS Ini 3D 

IFL 5y 

SC 

me 

knuiea 

■mono 

Nnugen 

haemp 

new* 

MM 140 
hfoRao 


Industrial dlv. yield 


Industrial PiE ratio 


1 Nov. 28 | Nov. 14 Nov. 7 • year ago I approx 1 


Rises and Falls 

Dec. 14 Deo. 13 Dec. 18 


Long Gov. B ond letd ' 11.57 I ll.7i 

N.Y.SE. ALL COMMON 


Dee.- Dec. Deo. Dec. 


,WBUnlw . 14 : 13 18 11 High Low 

Metals & Minerals 1856.7 18M.I 1868.9 1B73J 2524.4 (I2d) 1641 J i»/Ti 

Composite) 8945 J >397.4 2941.7 2549.5 8585.7.6,1) 8078.7(247] 

5 ONTRGAL Portfolio .Tl7.0B 7i(irt ’ 11B.46 1IB.8B 1S6.83 tiO/l) . 100.36 (2A/7j" 

NEW YORK ACTIVE STOCKS 


Issues Traded.. 

. 8.014 8,001 

• 2.006 

Rises- - 

-■ 910 074 

654 

Falls 

601 BOO 

004 

Unchanged.. 

503 527 

64B 

New Highs- 

19 IB 

17 

New Lows.-—— 47 47 

5B 


1B84 


11 

High 

Low 


Change 

Stocks Closing on 


ChBng'e 

Stocks Closing on 



traded ' 

price 

ctay 


traded 

price 

day 

AT a T 

... 1.903.100 

18% 

+ % 

Pan Am ....... 

. 1.056.100 

4% 

+ % 

Un<an Carbide 1.767,700 

36% 

- % 

Bt Telecom 

. 1.026.000 

12% 

+ % 

PhifiiDs Pot 

... 1.775.000 

M% 

+ % 

Am Expicss 

.. 936.900 

35% 

+ % 

IBM 

... 1.36G.500 11BV 

+ % 

Comw Ed 

.. 921.600 

27% 

- h 

AMR Corp ... 

... 1 .057.300 

35% 

+ 1 

Gen Molars 

.. 858,100 

7b% 

+i% 


I l 

i Dec. • Deo. 
• 14 -13 


I Dec. i Dec. : 

I 12 11 Hie 


AUSTRALIA | 

All Ord. (1/1/80) 1 

Metals A Minis. (1/1/80) . 

718.7 ' 

«bb.i ; 

7i6.4 : 
408 . 

721,5- 

415.7 

723.7 787.8 (9/1) 
417.4 _ 567.4 (3/1) - 

546-5 

464.9 

(18/8) 

(M/7) 

AUSTRIA , 

Credit Aktlen 0/1/G7) 

58.69 | 

88.64 . 

58.84 

58.79 ' 58JB (6/12) j 

58 JO 

(15/8) 



Belgian SE (91/12 85) , 

DENMARK " 

Copenhagen SE (3/liBB) ■ 

FRANCE i 
CAC General (SI/ttrtK) I 
Hid Tendance (M/12/89) : 


157.71 : 168.22 , 158,9) : 158.42 IGS.N 125/19) . 135.28 (4/1) 


197 JO ■ 185.85 : 188.47 187.41 2S5J1 (Mil) I 1G1.7B I17/1B) 


180.7 ) 180.9 

120.7 ! UOJI 


■ 188.3 181 JB HUM) (26/19) . 156J (3/1) 

I 12B.Q - 120.1 181.7 <26/11) 99.4 (3/1/ 


GERMANY i 

FAZ Aktlen (31/13/581 872 J* • 984.58 

Commerzbank (1/12/51) 1077.9 10*0 

HONGKONG ■ 

Hang Seng BanWJI/7/W) 1142.08 I128.W 

ITALY 

Banca Comm HaJ. (1972) 219.99 , 2M.79 
JAPAN'* 

Nikfcel-Dow (19/5/491 ;i 1419.1 11340 

Tokyo SE New (4/1/95) WEBO 979.83 

NETHERLANDS. . 

4NP-CB8 General (1970) 178. 1 1783 
ANP-COS Indus! (HI® ' 142.7 142.3 


578.10 375.78 577.44/4/12) 317.17(25/7) 

1087.1 1089.0 1102.7 (4/12) * 917.7 (26/71 


1117.23' 1 HUB 1170.86 (19/3). 748.02(13/7) 


215.48 - 215.84 229J7 (1/1) . 192.88 (2/1) 


11382.5 11250.8 11977.4(4/12) 9705.56 (25.-7) 
979.03 | 888J1 884.93 (8-12/ 720.45 (4/1) 

178.4 J 173.5 182.1 «2/im 141.8 (25/7) 
141.6 | 141.0 • 147.2 (1/2) 1 18.7 |IB/H) 


NORWAY , ‘ 

Oslo SE (4/1/83) 1 2B3.B8 

SINGAPORE 

Straits Timm (1968) 9M.M 1 

SOUTH AFRICA ‘ 

GOldi 1958) • 947.8 

Industrial <19Hj 931.9 

SPAIN 

Madr id SE (» 12/85) -133.68 

SWEDEN 

Jacobson A P. (1/1/58) 1342.90 

SWITZERLAND 

Swiss Bank CpnJ31/I»/M) MU 
WORLD 

Capital Inti. (1/1/70) i — . 


988.85 98B.15 ■ 183.72 . 29 6.70 (9 /6) 221.37 /4 ,1) 

305.05 811.80 817.58 1071J1 <8/2)785.20 (21/11) 


980 . 891.6 997.3 1099.0 (14,1V, 7M.1 (24,1) 

943.9 949.1 952.9 1106.5 <28/5) 853 J» 1 19,8) 


136.18 137.02 ' 157.39 154.51 (8/10) 102JH (5/1) 


1359.89 1569.10 1374.91 1594.5 (3/2) 1382.99 (22/1 1 1 


382.9 388.3 < 585.4 368.5 (3,1) ! 554.8 (25/7) 

182.5 j IB5J 1B3.4 i 190.6 CM) , IB5.4 (3/17) 


M Saturday Docombei 8: Jepan Nlkkel-Dow |c). TSE (c). 

Base values ol all indices are 100 exceot Australia All Ordinary and Metals— 
500. NYSE All Common— SO: Standard and Poors— 10: and Toronto ComposiiB 
and Mewls— 1.000. Toronto indices bosod 1975 and Montreal Portfolio 4/1/83. 
t Eneiud.no bonds. * 400 Industrials. I 400 rndustrlala plus 40 Utilities. 40 
Financials and 20 Transports, c Closed, (u) Unavailable. 


Computerised Offshore Financial 
Management System 

# PORTFOLIO MANAGEMENT 

(withfuil trading facility) 

# CLIENT ACCOUNTING 

# TIME RECORDS & RILLING 
e INTERNAL ACCOUNTING 

# CORPORATE RECORDS 

e WORDPROCESSING/REPORTS 

# COMMUNICATIONS/TELEX 

all available separately or fully-integrated 

This system allows you to grow 
from one up to 40 terminals without 
software changes 

^ MHA Led. 

Top floor, Chart e* House 
Charles 5k, 5t Helier 
Tel. Jeney (0534) 71277 


JERSEY 

Marine Management and 
Shipping Administration 

17a York St. St. Helier 
Tel : 0534 32407 Telex 4192029 Marman G 
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JBRSEt .34 
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JacftLta 

JanWr 

Je/Mart 

Jarlco .IS 

Ry« 

Jhnflm JOB 
Jon/chl | 
Jontl A t 
Josphan J50 


7% 7% 
341, 33% 
1(4 H 

a% &v 

*4 • 

&. 6 % 
3 2V 
3d 1% 
4V « 
TBW 17V 

331, 33 
22 22 
16k 16 
i9V o% 
BV W* 
Si 3V 
17L 171 , 
ID 9>2 
Z5 

SU 8 

IV 

ID S>. 

9 BV 
8V 7S, 

%, 4 

Sa 5% 
I4k M 
8 8 

iK \ 

a ^ 

nv is*, 
5V w* 
IV i 
15V Wz 

S ft 

SV 53, 


7V 

341, 

IV 

BV +V 
*V -V 

ev 

3 . 

1 

18 44, 

3®, +V 

22 41 

16V +«a 

19V +V 
BV +V 
3V + V 
171, +V 
S'! -V 
BV -V 
«. +V 

2 

BV *k 

9 

TV -V 
5V +V 
48t» 4 V 
5V 
MV 
6 

a 4V 
if +v 
13V +V 
16V +V 
liv 

6V -V 
1641 >16 
*V 

4 4V 
8 4V 
SV 


J-J 

61 14V U 14V +V 

so <V a 4 V +V 

166 2 flV 2 K, 28 V -V 

149 17 V 17 17 V 4 V 

259 8 V 6 V +V 

1309 16 V W* 16 % +V 

6*7 7-18 H V 

35 8 V 7 V TV 


8V 7% 7% 

5 ?v ?v 


Ncrsk B 12, 
Nnstan 
NAdh, 9 
NesSv 

NwfJG 144 
tawPn t.16 
MIL s JQ 
MiwtPS 2.10 

Ncwmx 

ttwa x 

NuaPn 

Nunra 

NutnF 

Named 


DCS Te 

OOtHB 

Odfnc 
O cam 
OcSU s 
OHsLog 
OflM a 5S2 
OhaCa 268 
OkAan l 12 
OURcp 88 
OneBcp 
OnLme 
Onyx 
Op«C 
OptkR 

Orbanc 
OrtM 
OrtaCa 
Ofhmn 20 
OnrTP 268 
Ow&O 
OwbdM X 
Oram 


PLM 12 

PNC 232 

PaosB 
Pacer s 120 
PkFr 

PacTd 20 

PraoPti 

PancMx .13 

Psnsph 

PartJDh 30 

Pbhv /4 

PantJ 

PauBtT 

PauPl 

Piyti 30 

Pl)CtlX 

PMkHC 


267 4/JV 40 

2108 8V 5V 

153 9V 9 

276 71, (t 

83 16 ■& 

74 38V 38V 

132 20, 2?V 

S - 19V 1«, 

SfiO 3% 3V 

28 40, 40% 

669 SV 5V 

46 7V jy 

38 iov m 

79 91/ S% 


40V +V 
«v 

9 

TV 4% 
W +V 
38 V 
28V 
19V 

Si 3 

5V +v 

X + - 

9% 4V 


0-0 

118 2V 

44 3 L 

913 2V 

231 3V 

303 13V 

197 2V 

47B 33V 

181 43V 

53 3U t 

427 30 

740 15V 


358 15V 

61 27V 

75 14 

KSx &V 


217 10V 

100 12V 


2V 2V 
>V 3V 4V 

2 V 2 V 

31; 3V 4V 

12V 13V 4 V 

2V 2V +V 

33V 33V 
<3V 43V 4* 

31 V 31V 
29% 30 +V 

1*V 15V +V 

4 4 J, 

1 % 1 % 

« +V 

27 27 

13% 14 4 V 

5 V 5 % 4 % 

«. 5 +V 

141/ 19* 

27% 271/ 

10 ID 4V 

12% KV -V 

3% 3% 


P-Q 

T7 6V 


779 445 , 

H82 11 

»» «V 

408 8V 

11 12V 

155 14 

52 7% 

202 14 


6% 6% 6% 

445, 44V 44% 4% 

11 1D% 105 

43V *7 42 

8V 8V 5'| +V 
12V 12 12% +V 

14 13V 13V -V 

7 % 7 % 7 V -V 

14 13% 14 + V 

14V «V 14% -V 

BV S ^ -V 

i3», a i3% 4% 

TV 7 V 7 V -v 
27 % 27 V 22 V 
BV B% 8% -V 
m nv nv 4% 


PwConv 
PrecCsl 16 
PrpflLg 
Piwav 38} 
Prism 

PncCm 

PncCo s 

PTtlOfK 

PrudOp .1$ 
ProgCp 16 
PrnofTr 120 
Prtncd 
PuiTm 

Pur®i .40 
QMS s 
Ckndre 

CMkiC 68 

OuhCra 

ChtaSr 

Ounm 

QtnxtM 

OHM a 

□uoim 


RAX 

RPM s 

RaaSys 

FtodmT 

Rawa 

Radian 

Rsgen 

Ran- 1.76 

RanDk 

RayEn 34 

Readng 
Recoin 

RadknL B4 
Reeves 
RgoEs 20 
Roots o m 


80 15V 

962 5V 

90 31V 

19 7V 

241 4 

473 4% 

63 13 

420 37V 


65 13V 

» 2V 

69 4% 

94 14% 

323 11% 


133 3% 

23 B% 
1985 BV 

R-R 

229 W 


15 15% +U 
5% BV -V 
30% 30% +V 

7 . 7 

*V *% 
12*2 13 

37% 37% +V 
13V «V 4 V 

S 4 V 

wv »v +% 
2 2 
4L 4% 

wv S% +% 

11V 11% -v 

ft. ft. 

11V 11V 
2 2% +% 
15V 16V -V 
3V 3% 4% 

8% BV -V 

8 8% -V 


205 8 % 

ID BV 

1 9 V 

152 4 % 

102 46 % 

822 4 % 

26 13 V 

25 17% 

167 6% 

9 29 V 

466 5% 

814 6V 


» 9 % 10 4 V 

13 V 13 13 V 4 V 

13 12 % 13 4 % 

8 % 7 % 8 +V 
BV 6 % BV 
9 V 3 % 9 % 

4% 4% 4V 

46% 46% 48% +1, 

4 % 3 V *% +% 

13 % 13 13 -V 
T 7 % 17 V 17 % 4 % 

6 % 6 6 % 4 % 

29 V 26 % 29 % 

5% 5% 5% +V 
8V 8% 6% 4% 

15 14% 15 4% 

21% 21V nv -% 


Juno 


esc 

20 % 

20 

20 % 

+% 

PsertH 


54 
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21 % 21 % 

-% 

Jus* s 

sa 

10 

14 

14 

M 

-% 

PsgGM 

OEr 

276 

6 % 

6 % 6 % 
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PunaEn 

2 

54 

26 % 

25 % 26 % 

+ % 
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76 
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26 % 
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+ % 
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21 % 22 % 


n r_- 
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1461 

6 % 

B 8 V 


KV R» 


9 
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4 % 

5 

+% 

PeopRi 
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9-16 

% % 
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58 
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22 % 

22 % 22 % 
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“% 
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15 % 


PenCpi 


25 
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28 
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7 
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7 
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-% 

Kefyjn 


886 

1 % 

1 
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+% 
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43 % 

42 % 43 % 

+% 
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80 
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31 % 

31 % 31 % 

+ % 

PhmAm 
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3 % 

3 3 % 

+% 
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23 

S 
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5 

+% 

PieSw 
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4 
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*% 
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48V 48% 4% 
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I i i 

7% 7% 7% 

33 33 S3 -V 

M% »% W, -V 
5% 6% 6% 4V 

12 % 12 12 

9 B% B% 
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10 SV 9% 
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7% TV 7% J, 

5% 5V 5% 4 % 
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Specialists to the specialists 


At DSM, one of Europe’s leading chemical 
companies, we have been overcoming seemingly 
insurmountable problems in 120 countries for many 
years. Ours, too, is a demanding world where skill 
and innovation can sway the balance of life. 

Only the very best is good enough when you are 
specialists to the specialists. 


When you are pioneering new techniques you need 
the best advice, the best equipment, the best team 
and the best detailed research so that you can be 
confident that when conditions and emotions are 
stretched beyond all normal limits you can be assured 
that every contingency has been examined and tested 
by experts, in the whole scientific involvement. 


DSM 


The DSM group with sales of more than £5 billion is made up of six divisions 

Fertiliser Division, Chemical Products Division, Polymers and Hydrocarbons Division, Resins Division, Energy Division, 
Plastic Products Division. 

Chemicals and plastics: DSM UK Ltd., Kingfisher House, Kingfisner Walk, Redditch, Worcestershire B97 4EZ, tel. 0527-68254, telex 339861 

Fertilisers: UKF Fertilisers Ltd., Ince, Chester CH2 4LB, tel. Helsby (09282) 2777, telex 627407 

To find out how much mote we do. write to DSM, Public Retalions and Publioiy Department, PO Box 65, 6400 AB Heeden, The Nethertands 
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ACROSS 

1 Account about Sydney for 

example (6) 

4 Percentage paid by buyer is 
a swindle at dance (8) 

10 Tolerate 12 getting confused 
in school (7) 

U Tumbler broken by tip-cart 
(7) 

12 Extract bird tried initially to 
reach, ditch (4) 

13 Change at Preston — time to 
reach dissenter (10) 

15 Artist is at home with this 

fruit (6) 

16 Devout chaps to obtain all- 
spice (7) 

20 Performer gives no trace (7) 

21 Celebrity and companion 
have a stiffener f6i 

24 In a word, no vice (10) 

26 Be careful about personality 
(4) 

28 Rough outline provides puri> 
fication (7) 

29 Taking bead off ornamental 

plant— it’s painful (7) 

30 climber gets a record in first 

■ 3 i Go without clothes? (6) 
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G*l Fa (Jerwy) 1- -J . J — 



-009 


+OOT 

+QJ0 

-OOI 

33 


11X4 


Fd Ifen (F» EcstJ Ud b) (6) 

inoa H^cnron Ha 10 Mjnowt <61 Haro Long 
AAOraLaTa U a gmt 

JjeaeFa TaeUlJM 33.7H 

N AnerOdTS WRLS214J7 2J0Z1 

letL BadFM Tia^lWJlT 9 jA 

HI 6 Pldl.Tn FnJiaSTJM 64071 +ODQ3I 


Saria Life Pensions Ltd 
99-101 Ltadoo RL SerenOita. 

FS 7 ,i 


0732-450161 


Next mA an taxisy 2. 

TSB Ufe Ltd 

PO Ba 3, Kan Hsr. Ataevrr, Hues SP10 IPG 
0264 62188 




ZffSSTvttbT W*jl . J 12X5 

ax jvnn Funds DeX Djk> lea 
••Tender We «* » t Wd Heuro Ml 1 -. 

Brown SMpley TsL Co. (CJ.) Ltd. 

PO Bax 583. St Hrle*. J"wy. 053* 7X777 

SltaireBata") JO** »p«t -CXI] 1091 

Sueien Cap £18 07 IB OK 

jSSTSSn.*-, 00J3 1+f; 

In Creme — — -till 1 1-- 

Butterfield Managejnsit Co. Ltd. 

PO Bn 195. Kamlun. Bermuda. 

£K KEifniSS SiS “1 

Pnces x 3K 7 hat ■uaett unit. 


FahjrCAM 

GAUTitne 

GAVE mage— 

GAM Peold 

GAM AO 


E79Q2 

SI01TJ 

EKS7S 

ULH 

511037 

SU4.96 


0 A SPnce 

ESwnmsE«mmlM__IP5 93 1*-*S 

Prices * Bantam U- Mbs Mt« De 

HBrabro Pncifk Fund Mgmt Ltd. 

2110. Conrawgkt Caere. He*g Kang 

AMmUaFdOMl2-_h6B5 5171 I 100 

S£ fc.0 Fd Dre 12 S3 76 40S _.. — 

Jam Fd Dacl* _U7J2 lB.nl -OJUS177I1 

Htabrei Fd. Mars. (C.L) Ltd. 

PO Ba Bti, Guernsey- 0481-26521 

1*770 *t*3d _. 

0 1811 . . 

jX 1141 

M3 urn 

137 1197 

108 JO 114X1 


640 

uo 

9*7 

Dalmi 0*81 2652L 


Henderson Admin, (fineruscy) 

P0 8a 71, Si Pelea Pore, Guernsey 0*81 26541 

H rS-ii 



Henderson Baring Grocm 

1901, EdX6tai Tomer. Htmgkong. 



0534 27561 
1U0 


4X6 -fl«2 2J0 

12X1* +011 350 

30X4 ... — 

<12X7 -a *7 0L2O 

1ft <3 .. UD 

14.421 -0262 UB 

1041 — 

mad ♦0X10 in m 


HR Sand Fd. Rign. C Baeru s cy ) Ltd. 

PO B« 16, 35 HI0I Su SC Peter Pert. Gamer, C.L 
CeenscyTsI (3671 3900 1 147 

HiB Samuel tavestment Mgmt IntaL SJL 

POBa 63. Jersey. Tetex 4192274. 0534 76029. 

ledBodFmW— )S961 K 

trn Ma ICroata FtaO JLL791 1_' 

0« ErooMCl Fum0_&*73 Z> 

E Bata IFtm IMI ini* 


Deotscher Iwrestment-Trest 
Miicer LandsVBir 11-13, 6000 Franktet 

Cerann bMZS IB ZL7fcl -006) — 

IM. Ue wtamta PMB4XB 9Ull +513 — 


Ureal 

77, London Will London. EC2. 01-6283200 

WbiebDtvr PNe ta i le d Lid. NAV Ha 30 S19X7. 
WmcAessr Ftancal Ltd. NAV Nov 30 »52. 
Wucimter U5. Reserves Ltd Ciarero yield 11x3, 
Fkcamy Groua NAV (Dk 7) S3D9J7 

Dreyfas hUre tah o oM In. Fd. 

POBa R3712. Naso. BUanas. 

HA* b9S7 3M6l _„J - 

p uncan Laurie In. MgL Ud. 

Vkaory Hie, Si Peter Pan, Goenaey. 0481 2B034 

BAtaLJoyd Gorge, 1X50 BrtaMh. 0&-6403Z80 

CororoaSrePw) I J273B6 | ( - 

Cmraa 6 Gta Pod I S17533 I — 

ESC Trust Compny (Jersey) Ltd. 

3-3 SeMe St, St Hefler, Jersey. 0S34-36330. 



Holbnru Find Magnt (Gncmsey) Ltd. 

PO Ba 61. Beratao Hie, St Men's Ax^ St Peter Pan, 
Guernsey. 0681-26268 

Hottnra Cmrency feta 

MeogtaStcrlta hC03 103 «! 

MorordlMlm’ __ZKb 98 9.(m 

StrrinOrvoat 0QL4 ixtlk 

Dtte Dental noxt 

OMOrpoM #MS05B JO^ 


J VcnOcaed. 


JVS.060 


HeRnra Fund Mngart. (Jersey) Ud. 

2B3« HHI Si, SLHener. Jersey. 0534.72156 


13551 +ad 620 
117 H +0J — 


IX. Tout Managers Ltd. 
VLSt.Geu9eiSL,00dgUs.tolL 062*25015 

ita — tUB.9 147X1 — J — 


I =J - 


IGF Maaxymrn l Services I DC 

eft) Registrar. PO Bor ID**, Cxymm b, BWI 

■m Gold Fa _fclDX4 1054 J - 

OpdtaFetaZI Md Ita —J - 

N.V. iHtefteteer 

PX. Ba BS690. The Hop*. HatUta 

EneraltalORr Pee) — tofUUL75 -1 -tLOd 2X8 

taternattonoi Bond Trwst 
3. Batrewd RoyaL LincaUnmg 

CLCANAVDrctl | S1DJ0 

CLSBHAtf On-13 .1 51*14 

lunsttaeoients Atiaufiques SA 

MRurAldrineeaLautiauio. 352 47991 

MAV Dec 3 B663 6761 ._J 1<6B 

Inrlcta Investacot Menage— t 

29a Broad SL St Helirr.Jsy. Cl. 0S3477522 

BRSSi^Bf S 

Janfloe Flesdag & Co. Ltd. 

46th Floor, Coreotaa Conre. Hong Kang 

JF JacanTW— |Y*.6*4 4.99U 

IF Jena Stalled. r?9X09 »X51 

fJaaTreimolow ra.95b D46| — 

Jf EJMmoTu — ■ CO 30 B5a*l — 

JF Pk. Gres. 55 Jb 677 — 

JF tM».T*. 5557 3 96 

HoagKOKiCS 6 As* — S2647 2BJT 

lam £ Paotlc 0»Tn _ S1BXX 19.11 - 

JFAmtnWTtc. i*X* 5JJ ... 

JF LmrereyBeta ni5B 12» - J MX 

JFAmmca Sh57 699 ._.. 06 

jf hwp . K8i? aan J 0* 

JF Mas. Crnmcy B&9T tS -O0U 69 

NAV Ok ia Meu dWmg Ore 17. 

LOHdgn Agrees- Rcta Rrereng 6 Co-Trt 01-630 


- Leopold Joseph & Sans (Guernsey) 


Albert Hie, Si Peter Port. C*i 
LIES Corteney Fata 
Tctcptarrr «rW hr Utcst pnee*. 
L.X'meron.F«_|El«K 
ULSteTOegFued EOW 1670 

Kletnwort Benson Group 

Za Ferdurdl SC, ZCX 


^ 

aaa Inc Fd — JD7.W 


U.F*E*g iGm*J — tjiXB 
6BCflF mtf .. I n 1.71 

K6.lnl.Fimd 619 9B 

- KHrcSrft" 



048126640 


rJ = 


01-6238000 

175 


ZJ4 
-0X3} 963 


Korea International Trust 
Fund Man.: Korea Invest. Trust Co Ud- 
era Vickers da Coaa ltd IQeg Wrifcm Street. Union. 
EX*. 0-6332494 

RAV Won 9.16&57. I DR vote USJUJ07X9. 

The Korea Trust 

Kan: Daehan hrntamd Trtat Ca.Ud. 

44-^ Voido-ddng, YongdongpoKu, 5eta, ttrru 
NAV (Dec 8) Wm 12398 CUSS15X8). 

Lazard Brotheis A Co. (Jersey) Ltd. 

P O Bra IDA a. HelUr, Jersey. LI. 053*57361 



U0 

DJT7 

UO 

LD1 

008 

73 

117 

1X2 


3X6 


Lewis & Peat, Cfcrte (Guernsey) Ltd 
POBoe 1*7, Si Peter Port, Guernsey 0481-23488 
Canvrodey Fund BL7 SL2l . J — 

Lfoyds Bank (C.L) IKT Mgn. 

PX. Bor 195. St- HeBer, Jerwy. 

Lloyds 70. DYcat USI* 16L0 

Hnl atalmg Dccetare », 

iad 


Uoyfc TroaGVl 


. UK 

Hem dratmt Pree n Um 19. 


053427561 
+041 1X2 
I U3 


Lloyds (ML Moony Market Fond Ud 

POBm 136. Si Peter PtGorrawy. 0481-24983 

Sttn no Class 1 00425 I - -I 651 

ramrr cm, J sjjjm I . .. I 9J0 

Hen dEtaeg my DKRter 19. 

uo Lloyds Lite (Isle of Man) Ud 

2S BraneHte-CexletataLlOM. 0624824151 

SAIF J117.7 1240 .._.J - 


26 


Bartnere Fond IH ona gers (I0M) (a) 
R08ra32, Praites, taepi dn 062*23911 

MUM. TWrsbyo ZO.M -11291 

bd.Gim. TtersOXX 2B5X0 — .1 060 

Auicurazioni EENERAU S41JL 
PO Ba 13% SI Peter Port, Guernsey. Cl. 

Scretl pc Mjnmnd Fd US£J3 UOJSI .. J - 

DpilM begdreU 5139X7 167.40 — I — 

Bobal Asset Mungement Corpa. 

PO Ba 119, St Peter Port Guernsey 

GAMWwtdrede 1 SUM 

GAtireu .... ...j S119J0 

CAMSesta- 


Lxuis Dreyfus Connmffty Fund 

c’o Tnatee, PO Bn 1092, Cayman Islands. 

Noeenfler 3a VauauadUSSA<8L54. 

MSG (Coynran) Ltd. 

P.O. Ba 706 Cardan Arena 


048128715 


Acure< E> DK II— 

Azlralue El DK 17 . — UJO M 

Gcrd Er Dec5 UJJ7 *,% 

(ACM lines) s5-U4 SB « 

WM 3305 3301 

IkuilMU XKXK54U 577.1 


Grata Cam 


-0-3 


L99 

199 

256 


BaiSFl, 510.96 

Prices a Dk 7 Hed dtaug 
fetalEFC IMAB 9J 


1X4 


Mannfactiiren Ha 


firanriUe Management Limited 
PC Ba 73, St Hdier, Jersey. 053473933 

GramJle l*r Ttl — _ — FL12 llW .. I 0X5 

HrS dulieg ay Jinn 9. 

GrievesH Mgmt (Cl) Bairi ng toa Fund 
41 Dee St St Hrfter, Jersey 0534 75151 mitam 

inlrihsU 1117.7 122*4 i 5B5 iRLUm^n. 


Pnses as Dts 12. He« d e al mg Dk 19. 


Geafu 


PO Ca 92. Si Peter Part. Guernsey. 

Cm fids. {510*0 in.9 

LA iw [510719 10K 

LA An* . 6-1*1 BB 1*21 

-)5i3U0 13U 


0481-23961 


Midland Bank Tut Coip (Jeroby) Ltd 
2B-34. HHI SX. SC HelleT. Jersov. 

0SS4 36281 

MdBhOsGt 1 05X 1 P5-B - 0.3 71 .34 

MUBIcIntM SI OG 7 07 .... 7,40 

Minnruln OH* Res Shrt Fd ne 
PO Box 1 84, St Heller. Jersey. 0534 Z7441 
Morc&Dc13 sia.88 tl.18 ... 3.77 

Samuel Montagu Ldn Agon I* 


114. Old Bnucl Sl EC2. 
MtAmEqlrrtil 9B.0 1 03.0 

MtjADlnc-z) 70.1 
MntBitlncfz} 50.1 

MtSlRlDU LI 5 16 
Miin.Dcl2 59.14 
abidctt srious 
JsNH HKS43.IM 
117G0N3D SI 7.43 
MFRNCI3 S10.18 
USFIFNrd SI 1.22 


71.7 +0 4 

52.6 - 162 

15.17 

9.61 .... 

111.08 -1.44 

46.63 

1B.7S .... 

10.20 

11.82 


01-62G347- 

+ OJI S.b5 


4.21 

10.17 

9.17 

1.25 

0.16 

138 


Lloyds Bank IntaruBtlanaL tarn 

PO Ba 43S. 1211 Gcera (SantzeiWtai 

UerAimoettr £*«* _ 1CHJ 

Uerd, imri Cronx fcFjax 

Dents lr*7 Imr EF394X ... . 

Uoym letl Patd.C B£9X 136.9 

Uoyds Bank intenutkiBiil, Gaenuey 

P.a Ba 136. Gvemsey . 0481 2*983 

UeyOilMLWCei 6 l 2 J 0 -J I — 

NAV la r 


Murrey Johmtona (Inv Advisor) 

163. Hone SL GIJMOW. C2. 041-221 5521 

HpeStDI 1 S66.02 10-70 — 

MilrFaDI 3 £18.52 19.72 .... — 

P«FdDecI2 *4.05 4.34 .... — 

NFL 1 nta motional Ltd 

PO Box 119. 5t Peter Port. Gocrnscv. Cl. 
Sterling Qco 77.3 81.4 .... — 

Sterlradlnt 89.00 93.7 .... — 

Sterling Man 93.5 103.8 — 

IMFrdMU 1 DA.B 1 1 3-9 ■ ■ ■ ■ 

Int Mao 104.2 113.2 .... — 

Nat WastRrinntor Jnrnny Fd Mg'* Ud 
23123 Broad St, St Hdter. JUUJ^ 7(JM , 

Hg I nFcHaVml 54.8 57.0 .... 10.53 

EotvFdiaPbl 101.8 tOB.O .... 2.07 

IntBdFdtAl* 77.6 80 Oxd b.92 

•Sob da* every Tours. 

County Bank Citrrnn cY Fmnd U3 
DolUr Class *23.1209 .... — 

Sterling Class £1>.4S4B .... — 

D-Mark Cl DM53-56ZS .... — 

OMCHSMtCI DFISS.520S 

JAP Yen O YS.4 53.4709 .... — 

Neglt SA 

10a Boulevard naval. Luxembourg. 

NAV UJ4 — 

Newport International Management 
Bank or Bermuda Bldg. Bermuda. 

809 295 4000 

NotlntSee; 515.24 d:s — 

Not I ntlnc St A. 57 — + 0.04 — 

NntPacite 51 1.60 0.17 — 

No reap Fund Managtre (Bermuda) Ltd 

Bank of Bermuda BldO. Bermuda. 

. 809 295 4000 

Amer Trust 17.94 8.2S . . . 


Normandy Trust Managers Ltd 

29. Athol St. Oouela*. loM. 0624 2MM 
Nor Ml IX 9672 1.01 B2 .... 2 OO 

NtfrCT £1.2327 1.2S77 .... 2.00 

CbrCrG £0.7651 0.0054 .... 2.00 

Nortiigate Unit T&t MngrO (Jersey) Ltd 

PO Box 82. St Heller. Jersey. 0S34 737*1 
PacFdDcH 511.31 12.18 — 

Pacific Basin Fund 

10a. Boulevard Royal. Luxembourg. 

NAV SI 5.61 -0.04 — 

Inv. Adv.. MSG Inv. Mnot Ltd.. London. 
Perpetual UT Mngrs (Jersey) Ltd 
PO Box *59. St Heller. Joney. 0534 74517 
ORshrGrw SI. 12 1.191 — 

Phoenix international 

PO Box 77. St Peter Port. Guernsey. 

0481 23539 


IntDollarFd S4.03 
Far East Fd S3.42 
lit Cure Fd Si .70 
DtrFxUlntFd S4.1S 
StgExGtFd £2 57 


4.35 

3.69 

1.84 

4.47 

2.7B 


165 5 

178.0 



170.9 

1B3.fi 


OOta 

148.5 

159.8 


arata. 

94.4 

101.6 


— 

92.3 

99.3 


■ 

122.1 

131 J 



in. a 

120-3 



107.6 

115.7 


— 

124.8 

134.2 


ww 

98.9 

106.4 


— 

105.7 

1 13.7 


•ora 

S4 998 

5 374 


— 


Next dealing Dk S. 


Providence Capitol Intamatlonal Ltd 


£UK Fxdlnt 
EUKSlkMkt 
LstMdFd 
£SpCMkFd 
SlntSlxMlct 
SiniPtaln 
SDlIrMdFd 
SlntCurrnc* 

SWIriTech 
SNAMSVMt 
S Far Eau 
SvrfrMOd _ 

Prices Nor 28. . - 

For other prices ring 0481 2572619. 
Putnam International Advisers Ltd 
10112 Cork St. London. W1. 01-439 1391 

Emery Health Scl S8.37 .... — - 

International Fd 554.21 .... — 

For Quest Fund Man. (Jersey) 
sec Royal Trust Inui. MngL 
Qulltnr/Homold Commodities 

31-45 Gresham St. CC2V 7LH 01-C00 4177 
Resce Fd S133.22 — • . 2.12 

Next dealing dale Jan 2. 

Rea Brothers UoM) Ltd 

29 Athol St. Douglas. loM. 0824 29696 
Bond Fd £1.2825 1.32S 7.6S 

Richmond Ufa As* Ltd 

4 Hill street. Douglas. loM. 0624 29441 
Cow Bond 235.1 149.9 -3.7 — 

StrlDpBd 179.4S 191.92+0.01 944 

UK Gilt Fd 168.8 1793 -02 — 

Rothschild Asset Management (Cl) 

St Julian's Ct St Peter Port. GirernK*^^ 


DCAmerFd* 52.72 
OCSCo--- 205-0 
OCCmdvt 122.2 
OCSCmdr* $30.46 
HKFd 

Prli 


2.89nd 
217 J -0.4 
1 29. S .... 
32 28 .... 


538.67 r 41-13 


0 97 
1.51 
2.35 
1.83 


U.S. $ _____ ___. 

Canadian $ C$29.72 +0.03 — 

D-Mark DMS4.43 +0.02 

Swiss Franc SF42.10 +0.02 

Japanese Yen V 6.62 7 + 3 — 

Managed Fund $22.20 - 0.01 — 

Royal Trust Intnl Fd Mgmt (x) 

PO Bex 104. St Heller. Jersey. 0534 27441 

StIFxdFd 10.894 0.906 9.10WI 

Inti Sea $1,097 1.140 .... 0.94 

Inti Bdt 40 781 0.792 9.92(d) 

Price* on Dec 5. Next dealing Dec 12. 

SCl/TECH SA 


Save & Prosper International 


0934 73933 


GiebiPacFd 
UK Growth 
Intnl Grwth 
Far Eastern 
Nth Amer 
Gold 


11.42 ... 
B.09xd +0.02 

115 3 -0.4 

1 .539 +10 

4.07 

4.96 -0.01 
174.4 +10 

10.70 +0.05 

21.42 -0.01 
8 04 -0.01 

_g.9ft -0.14 


337 -0.04 

18.12 

16.95 .... 


-13 256 


Management In te r na tional Ltd 
Bkol Bernwoa Bwgc. Bemula. 8992954000 

Bteirrc ^ ..J - 


-015 — 


SFvdlnt* $1,075 
$ Equity" 5T.441 
HKFd" R.1SB 
Pries on Dk 5. 


Sterling 
U.S. S 
D-Mark 
Sadia Fr 
Jao Yen 


L1 1.1 361 +0.0026 
$22.5141 + 0.0053 
DM52.9947 +0 006B 
5F4 1-5375 +0.0034 
Y 5.347.4 337 +0.7735 


106 0 
106.0 
102.0 
102.0 
107.8 


'3494 

11.32 

1I-32 

3.70 

3-70 


29 

Surfnvast (Jersey) Ltd 
4 Hill 61. Dougin. loM. 0624 25441 

Copper TSI £ i 3.77 i4 74 -U.il — - 

TSB Trust Funds (Cl) 

26 Hill St St Heller. Jersey iCi). 4 
0534 

TSB Gilt Fd 103.0 
TSBGOtFdJy 103-0 
TSB Jy Fd 97.1 
TSB Greiiy Fd 97.1 

TSBCmcrFd 102.5 

Price* on Nor 20. Next tub day Doc 6. 

Taiwan (ROC) Fund 

c*o vtckm ax Can* UM, Kina YTluixm £*, 
London. EC4. 01-623 2494 

NAV Sa72- TOR weiue U5$1 1 .956.42 

Trenoi Trust Ntaars (Jersey) Ltd 
PO Bax 19*. St Heller, jersev. 0634 72936 
Man Cur Fd 104.9 HO./ +0.1 4.16 

Tennant (Cayman) Managers Ltd and 

NATICO 

PO Sex 2189, Grand Cayman. 

D101 I BOB) 9407436 
WEtmur Cm SR.33 y .'O — 

Tokyo Pacific Holdings NV 
Intlmlt Management Co NV. Curacao. 

NAV per share $141.63. 

Tokyo Pacific Hldgs (Seaboard) NV 
InUmto Management Co NV. Curacao. 

NAV per share $103-39. 

Tvndatl Bank (isle of Man) Ltd 
SO Athol SL Dougin. loM. 0624 29201 
STO Mny Fd U.2S Nil Qtr Cho.7 

USSMnyAcc 7.7B5 Nil Qtr Chq,7 

Tvndall Mansgars 

3 New St. St Heller. Jersey. 0534 3733103 


Nret dealing Doc 21 . 

•••Price* Dec 14. Next dealing Dec 31. 
♦Prices Dev 30. Next dealing Dec JI . 
tt Dealing every Wednesday, 
oc Itaareadeoal Reserves 
Sterling LIb.DOZ +0.003 B.BO 

Australian 5 AS16.015 +0.004 9.35 

Canadians C54U37 +0.012 9.32 

OutChCWr DFI53.635 +0.005 4.67 

Daman Kr DKM61.B39 + 0.045 1 0.14 

Deutschmark* DMS3.9B4 +04)07 4.65 

BM Fra (Fin) 8Fr963.92 +024 921 

French Fra FFrlBB.540 + 0.0 5 9.56 

HK Dollar HK51 06.91 5 +0.015 5^9 

Italian Lire L4*J33 +16 14.10 

Singapore S *70.80 +0-01 5.25 

Swiss Fra SF47-671 2 +0.0028 3. BO 

U-S. S *33.319 + 0-007 6.06 

Japanese Veo VS.7S7.56 +0.97 5 JO 

Dally dealings. 

Rothschild Australia Asset Mgmt Ud 

17 Bridge SL Sydney 2000. Amt rail*. 

Five Arrows $1.39 1.41 -0.03 6-30 

Rouse Woodstock (Bermuda) Ltd 

POS 1 179 Hamilton. Bermuda. 

B09 295 2244 

Svstemtrend C9.9a .... — 

Royal Bank ol Canada Funds 

PO Bax 2*6. St Prior Port. Guernsey. 

0481 23021 

MC hi rest Miami Ltd 

IntlncFd 19.81 10J4 .... 7.94 

IntlCapFd $16.75 18.18 —0.01 

NthAmFd $7.15 7 .SI 

*-F«t£P-rF «n.44 10.1 1 .... — 

Canada Fd CS9.98 10 J4 — 

RSC inti Curmdra Fd Ltd 


PO Bex 73. St Heller. Jersey. 

Fixed Interest Funds 

DM Bd DM10.il 
S Fxd Int $7.60 
StlgFund £100.0 
Yen Bond V1.4S7 
Eanrtr Fnnds 
GlobIPncFd £4.59 
54.59 
181 J 
$9.89 
$19.81 
$7.43 
$9.21 _ 

Mnmcurmncy *n».n Funds 

U£$ 1.00 .... 

D-Mark! 10.00 — .... 

£ Sterling 1.00 — .... 

Yen _ 100.0 

Deposit Fatal 

Sterl Deposit 192.5 192.6 +C2 

All funds are dally dealings. 
Schroder Mngt Services (Jersey) Ltd 

PO Bov 103. St Heller. Jersey 0334 27561 

Schroder Money Fnnds Ltd 

Sterling £15.7207 .... 928 

IIJ.J $29.7102 131 

Dcutsrtimria DMSd.3675 .... 4.50 

Swlu Francs SF3-0695 .... 3.71 

J. Henry Schroder Wigg & Co Ltd 


7.94 

10.88 

12.14 

2.92 

0.83 

0.83 

1.65 

1.03 
0-35 
0.11 
3.21 

9.03 
3.98 
7.57 
5.2B 

0.13 


01-382 6000 

0.40 

040 

2.98 
3.9 
0.22 


8.SB 


G-36 
7.69 
220 
a. 64 
0.65 
229 


192.7 
205.6 
259.2 

112.8 
103 S 

99.4 


~2Du3 . .. 1.21 

222.0 .... 1.61 

277.6 ... 090 

121.0 0.82 

111.2 — 

107.3 ... — 

114.3 .... 

1 5 5.8 — 

173.6 169.6»d .... 5.24 

425.2 464.0 .... — 

117.2 119 4*d .. . 10.01 

3*6.6 172 (1 — 

Victory House. Pnuglae. MM. 0624 2411 1 

HtOhlntG.lt 113.0 115J ... 

(AccunaSnt) 217.0 22 1J — 

Tvndall International Assurance Ltd 
Albert House. St Peter Pore. Guernsey. _ 


TOFSL 
American 
Far Eastern 
European 
Prtflo Man 
prrfkj Amer 
PrtfloSIFEfct 106-7 
pnlUSoEur 106.1 
Jersey Fd 
iNnJAcUts) 

Gilt Fundi 
■AccumShsi 


int Equity 434.1 
DoS 5.17S 

PaCIKEoty 134.4 
DoS 1 600 

NAmerEatv 92.1 


— Do S 


1 095 


UK Equity 304.0 


DoS 
Euro Eatv 
DOS 

intlFtdint 
DoS 


3.625 
11 BA 
1.410 
45B.4 
5A65 


STlgFudlnt 27B.2 


Do S 
* De poll 
Do 5 


3.315 

146.2 

1.740 


StaDeppsIt 157 S 


Do S 
Cummdlty 
Do $ 
Gold 
Do S 
UK Prpty 
DOS 

Inti Mngd 
DoS 


1 .875 

445.1 
5.305 

83.6 

0.995 

195.1 
2.525 
361 .9 
4.315 


UK Mangd 263.6 


Do $ 


3.140 


457.0 

5.450 

141.5 
1.605 

97.0 

1.1 ss 

320-0 

3.B20 
1 24. B 
1.485 

482.5 
5.755 

292.0 
3.490 
153.9 
1.B35 
165 5 
1 975 

468.6 
5 585 

BB.D 

1.050 

205.4 

2.450 

361.0 
4 54S 

277.5 
3.310 


0481 27066 


T»ndal(>Guartfan Mngt Ltd 
PO Box 1256, Hamilton. Bermuda. 

T-G American 519.62 ... — 

T-G Money 524.11 — 

T-G Eurobond £16.60 ... — 

T-G Commodity 521.95 — 

T-G Mortgage CS22.20 .... — 

T-G Overseas £10.94 .... — 

T-G PfCIhc Y2.D70 .... 

T-G Wall Street 525.34 — 

T-G Gold SB .01 — 

M G. Tyrrell & Co Ltd 
PO BOX4I5. London W13 9NY. 

Ortac $11.66 11.96 — 

Unico Invest Fd IMgf Co SA Lux 
London & Continental Bankers Ltd 
2 Throgmorton Aye, London. 01-63B6111 

UC Iny Fd S69.92 72.10 — 

Union-Investment- Gesaiieschaft GmbH 
Pen lack 16767. D 6000. Frepkfurt 16. 
Unllds DM19.33 20.30 -D.10 — 

Unlrak DM70. Cl 74.15 —0.20 — 

Unlrente DM39.70 40.90 —0.10 — 

i 1 -Tried Fund Managers Ltd 
1 6-1 B Queens Ro Central. Hgng Kong. 

$-UUlT 

SMlyYit 9nn 9.39 1Q.0B 

For Vaagrugb Currency Fund i*e 

Hoi born Fund ManagomMt Uereey) Ud 

R. G. Warburg ft Co and Bubsdro 
S3 King William St. EC3R 9* s 01 , BQ 

Energy Int *42.77 0.38 — 

Eurobond S16.21 16.39 +0-04 — 

Sel Risk 15.6ft 16.14 1.53 

39-41 Breed Street. St Haller, jw. Cl. 

0534 74715 

Cmn Mkt £27.96 20.67 .... 1J( 

Far East £26.68 27.36 0-91 

Transatl £25.17 - 25.81 -0 64 1.90 

Metals £13.61 1395 — 

C-t Mkt £20. B 4 71.3Vxd +0 03 1.64 

M erc ury Money Market Trust Ltd 
D-Mark DM79.46 — 

Dutch Guilder DFI1 06.96 +0.01 — 

t apanese Yen yb.oib +1 — 

Sterling £20.07 — 

Swiss Franc 5wFr77.S5 — 

Ul.t *33.99 

1 Thomas SL Douglas. loM. 0624 4856 
■OM SB.1 61.9 +0.3 7.6 

inti Bond 41.3 44.0 +0.2 6.7 

Wardley Fund Managoru (Jaroay) Ltd 
HK Bk Bldg. Grenville St. St Hdec.^ 
WrdlvGlltFd 101.0 105.0 ... 10.71 

Wardley Investment Service* Ltd 
4th Floor, Hutchinson House. Hong Kong. 


Wrdlr Tnm SS 25 
VVdvNKAF S26.33 
WrdlvBdT 510JS3 
WrdtyJwT *33.16 
WrdvPrCT 510.06 


5.63 

27.92 

11.00 

35.17 

10.60 


1A2 

SJ7 

7J6 

S:SS 


West Avon Sees (Guernsey) Ltd 
Bom ugh Hsc. St Peter Port. Goe ^Jg7 ' i7gB3 

GiltftOotFd £1.19 1.25 .. . S.00 

U S. & Out 50.93 0.96 ... — 

World Wide Growth Management 
10a Boulevard Roval. Luxembourg. 

lev Adv. M ft G Inv Mngt Ltd. London. 
WwdGthFa 511.12 0.09 — 

Wren Commodity Management Ltd 
10 St George St. Douglas. loM. 

0624 2501 S 


3.10 

1.70 

8.30 


120. Chaapsloc. ECS. 

AmlnDncS $23.36 
AsFflNvl 9 $23.50 
CnpMDcll $10.13 
DlaFdD14 AS3.35 
jaoFdDOS $15.87 
TrUFONSO £1 5.97 

N&TDCIO £14.14 .... 

Schroder Unit Treat Mgre Int Ltd 
Box 273. St Peter Port Guernsey. 

0481 28750 

£ Sterling 1 .OO — • .... 

SdueOtr Life Astnreaca lot Ltd 
MM Cmev- 596.5 B28.8xd + 1.1 
£Fxd Int" G16.7 650.6xd — 2_2 

EEnultY* 1699 18L7 +0.6 

1^41 -0.012 
B.725 +0 104 
Next dealing Dee 12. 
Dally oeallna- 
Scrimgaour Kemp-Goe Mrtgmt Jersey 

1 . Charing Croa*. St Heller. Jersey. 

0534 73741 

SKGCXBFd 308.0 317.4101 — 

SKG Inc Fd 65.3 674N 6.S4 

Gilt Bond $173.9 163.1 -0.5 — 

Sbc unties Selection Ltd 

Bermuda Hu. » Pew Port. Guernsey. 

0401 26268 

Forevhind S7J6 7.94 — 

Sentry Assurance International Ltd 

PO Box 1776. Hamilton S. Bermuda 55303 
For Funds Prices Phone UK 0906 670305 
(24 hrs) 

Singer ft Friadlandar Ldn Agents 

21 New SL Bishops pate. EC2M 4HR. 

01-623 3000 

Dotards DM29. 65 SUS 6.84 

TkyoTNv2 — *64.00 2.40 

Standard Chsrterod Ofl Money Mkt Fd 
PO Bax 122. St Heller. Jersey. 0534 74*S4 


Wren Com Fd 12.6 13 J 

Chinese Fd 59 9 62.4 

PrMMetFd 122.7 127.6 .... 

VanbCrndyFH 23.5 2a. 1 .... 

FlnFutnrosFd 32.4 33.6 .... 

Yamaichl Dynamic Mngt Co SA 
10a Boulevart) Royal. Luxembourg. 
Dynamic Grvr Fd $9.00 + 0.01 


Money Market 
Trust Funds 


Nom Apr Int Cr Natl a 
The Money Market Trust 
63 Qn Vienna SL EC* 6 4ST. 01-236 0952 
Call Fung 8.77 B.9B 6mtii Call 

7 -day Fund "36 “60 6fntn 7-nay 

Opponheimer Money Management Ltd 
66 Cannon SL EC4N 6AE- 01-236 1 425 
C*'l Funo ».■>/ a.B5 6mth Call 

7-dav Fund 9.02 9.22 3mth Call 

MnvMgAc 8.750 9.04 6m th Call 

Dollar 7.12 7.24 6mth 2-day 


Money Market 
Bank Accounts 


Nom Apr Int Cr Notice 

Aitkan Hume 

30 Cltv Road, EC1 V 2AY. 01 -B3B 6070 
TreasuryAcc *»J7S 9.71 Otr Call 

Mth Int Cta . 9.2S 9.65 Mth Call 

Bank of Scotland 

38 Thread needle St, EC2P 2 EH. 

01-628 8060 

Cheque Acr 92! 9.65 Mtb Call 

Barclays Prims Account 
PO Box 1 25. Northampton. 0604 252891 
High Int Che 0.25 9.57 Qtr Call 

Britannia Grp or Invaatmant Compunios 

29 Finsbury Clre, EC2M SQL. 01-555 2777 

Cater Allen 9.00 9.3ni Mth Call 

Charterhouse Japhet pic 

1 Paternoster Row. EC4M 70H. 

01-248 3999 

sterling BJ5 9.65 Mth Call 

US. Dollar 6.50 8 96 Mth Tall 

German Mark* 5.0 5.19 Mm Call 

Swiss Front 2.0 2.05 Mth Call 

Japanese Yon 5.0 5.19 Mth Call 

ChoulartoRS 

30 Ashlar Rd. Altrincham, Cheshire, WA1 

2DW. 061-829 9011 

Cheque Acc 9.75 10.20 Mtn Call 

Co-operative Bank 


70-80 Corn hi II. EC3. 
Under £1.000 8.00 
Over £1.000 10.00 


01-626 65*3 Ext *65 
6.2* Qtr Call 

10.38 Qtr Call 


8.90 
8.57 
4.63 
2 92 
5.23 


Statu St Bank Equity HIdgs NV 

Car Mgt Co. 6 John B. G0r*lraw«. Cgraea. 
Net asset value Dec 4 57.63. 

Strategic Metal Trust Mngro Ltd 
48 Athol street Doug!**- loM. 0624 26866 

51 rg Mt 50.9142 0.91*3 — 

Stronghold Management Ltd 

PO Box SIS. St Heller. Jersey. 0534 71460 
Cmdv 1st £62.73 66.04 .... — 


Darlington ft Co Ltd 
DiRingtsfi, Tomes, Devon, TQ9 6JE. 

0003 862271 

MnvMktACC 9. SO B9.B4 Qtr Call 

Honda non/ Bank of Scotland 
30 Threadneedle St. EC2_ 01-628 8060. 
MnyMtCnqAC 9-25 9.65 Mth Call 

Lombard North Central pic 
1 7 Bruton St. W1 A SDH. 01-409 3434 
Notice Den 9.75 10.12 Rate 14-day 

M ft G Kletnwort Benson 
91-99 Nmv London Rd. CholmStord. 

0245 51651 

High I ntC he Ac 9.30 9.74 Dally Call 

Midland Bank pie 

PO no* 2. Sheffield. 0742 20999 Ext 8738 
High Int Chg 9-50 9.84 Qtr Call 

Save ft Progper/Robort Ftemrng 

28 Wevtem Rd. Romtorfl. RM1 3LB. 

0708 66966 

HlghfntMktAc 9.00 9A1 Dally Call 

premier Acs 9.0a 9.4 1 Daily Can 

Tyndall ft Co 

29 33 Princess Victoria St. Bristol BS8 4BX, 

0272 732241 
Ace « ’C “ r q Otr C-11 

Money ACC 9.375 9.71 Qtr Chq/7 

J. Henry Sehrodar Wagg ft Co Ltd 

Enterprise House. Portsmouth. 

0703 6277 33 

Special Ace 0.90 9.27 Mt« Call 

Otar £1 0.000 9-13 9-54 Mtn Call 

NOTES—Hntereu ratei eivon Doth as a 
nominal rate #«d an annual Pe«enl*9e 
rate adjusted tor frequency or interest 
credit. 

NOTES 

Prices are In pence unless other*.. t« 
indicated ana thtne dnignated 3 with no 
prefix to UJL dollars. Yields % i Shown in 
last columni allow for al' Baying expenses. 

0 Olfered prices include all expenses, 
b Today's pnres. c Yield based on oMer 
price, d Estimated, g Today's opening 
prjM h Distribution free ol UK taxes. 
p Periodic premium insurance plans. 

1 Single premium insurance. * Ottered pKce 
includes all expenses exreot aaeni's com- 
mission. v Ottered orlces include all 
expenses It bouoht throuoB managers. 
Z Previous day’s once. * GiMcniev gross. 
m Suspended, ft Yield before jersev tax. 
♦ Ea-subdlals/on. :: Only available to 
charitable brants. O Yield column shews 
annualised rates 01 nav increase. 
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AAA 

I I B From Truro to Texas 

B _ I we’re growing 
III from strength to strength 

PhjmOmg and Hearing suppliers in the U.K and U5 
Agnajliura Machinery. Engineering Plastics. 
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AMERICANS 


Stack 

F hUy Aug utAbboB L*vfl, _ 

khA5e Dt UlwnvifH.FJ 

F Mr Aij MAtawSl 


Mr Jfi Sc WUWC-pH 

My X, S WnroU 


BRITISH FUNDS 


Sfatfc 


Met 

C 


jUst I 
I id I 


-.TV 


Shorts" (Lives up to Five Years) 


s ** B FitfTm*. I5prJ9fc__ 
a Ap 22 HU Ewb. Upc Co. .*© 

a Nor 21 Mir Trees 3pc 1985 

lSJa lSWrreaslli»cl965_ 
3 Mk 3 Sro Treas8%i>cCm US. 
2 Mfl 22 No Each. 12%tx 1985 _ 


25toi 25frtfcxilHuf86 

UOa UAoSSb. lOoec™ 

M No. H Mayb teas 3« 1966 

»**»*[»£*. IflfceC.W. 
laoec UhftTreBsl2pcl9B8. 


I0Jn 10 Jai TrEoiPjK lW4bU | 

29 A*r 29 Oct Em*. Wee 1986... 

2] Mtr Z1 Bn EjoA. 21»k 19Bb- 


Z2M 22J* Ex*. 13%tx 19B7_. 

M*m U Fes Tm 10 ‘vbcCv*S7 . 

MAh 24Feb Esb 2>2K 1987 

60a 6 Ak EidL ltHrfc 1987 _ 

I No* lKa,Fortngt>irfc'aS-67S — I 
12Dcc 12 Ak Tress. lOpe 1987._ 

14An lUy Treat 3pc 1987 


3MUy 3No.rraai.Upc 1987 

26 JM 2b Jra rreas7VKl9SS«B». 
lONn* lOMay Ettbl0>rfc*B8.. 


MOec 14Jo* Trws9%K.Cv*88 

Ua LM Transport 3pc *7848 

2 Are 25 Oa TraasArfC'BB 

2?Aoi22FM Trees IV&c 1999. 


18 Oct 18 A* Trot 9>jpc Cm. -89 

140tc 1-Uur Treas lOijpC 1980 
lFcb Ui| EacnJDpc 1984 _ 

29 Uar 2 Set E*h llpc 1989 _ 

IS Apr IS OnTnas Spc 1986-89 I 


100 fj 2k 7 

miilbJB 

97,1 IS ]0 
UDu= 1002 
99% » 7 
1031:1610 
101*1 993 
99% ».9 
93 1S3D 
I0K.15J0I 
102 SOI 
971,8 402 
10SS, 24.9 

m isoo( 

104% 15.4, 
99 4.7 
07»jlfl7 

99.13.9 

921.25.9 
«/. 5.11 

86, Vs »02 
IB, V 27.9 

921, 19.b 
991. 4 JO 
97 7JJl 
CVS 25 _5 
9S*, 18.9 
lfflVlb.7 
95J1 11.9 
96,'. 731 

99 \ - 
B1V10 9 


mjs ix 
11.94 982 

3J* 980 

1UB 9.7B 
883 9.97 

1102 9.99 
1156 10.17 
1004 1028 
323 03 

1847 10JI 
11.76 1847 
873 1841 
1325 1856 
281 882 
1263 1034 
1035 10.70 
286 889 
1055 10.70 
ISJb 10SS 
1815 1068 
368 936 
1164 10.72 
830 1062 
1068 JQ.77 
10.05 1881 
366 932 
9.93 10.90 
122 10.93 
9.93 10.76 
10a7 10.95 
1039 UJM 
U.01 11 00 
632) 983 


IS Jai IS JadTreasLJoc 19908. 
27 Sep 22 UafestL 12%pc 19W. 


Five to Fifteen Years 


15 Dee 15 Js Tran 8tsie 1987-9Q^ 
aAprSOdrnsH.l0pcC.1990 

10Ja lOJv rrasUVpcl99i , 

50O Sure Fa-dreg S%pc*S7-9i#_J 
25Aur 250ct EhJl 11* 1991, __ 

ZZNy 22ja> Treas 12%se 1992**. 

2 lAag ZIFrt (rros lOuc 1W . 


7May WTrMsL0trfcC»1992**_J 
ZSFeb 2Arttecok.I2%pc*9Z. 


22M» 22S« Each 13%pe 1992 
lUas 14J.I Traps 12>zpc 1993» 

ISM* 155a f aMmg hoc 1993tt 

23May23Nn Traps 13%pc 1993** 

1 Sept 1 Mai T rCPS 14> jpe 1994ft I 

270ct 2JA»Eidil3‘jpcl994 

22Fcb 12%pc 1994 _ 

17Marl7NoSTreas9pcl994tt 

2564 2SA* Treat LAc 2495 

iNor lMjy Gas 3pc *90-95 

!U> 2LM Ench. 10%pc 1995 

15Ma» UNm Trees 12 %ec 1995** 

22Jh 22j» Treat 14« *96. 


15Scp 15Mjmraps9pc 1992-944* 

3No> 3MmiTOsl5%Kl996t*. 

15NO, 15May(tidi IAk 199bt* I 

1 Aw lOdwcnranicn 3pc 1986-96 - 

Z2Jol 2&Ja*Trw UUre 1997** 

21 tag llFcWCadl 10'jPC 1997 

IMar lSaTTrNsBVK 1997ft 

27 tar Z70ct£»dL ISpc 1997 

19JI» 19bnEM6.9tipc 1998 

19 JM7 -kx9Uc'98A(£b0pd)*.J 
INm IHarfTraasbtipc 199S-9Btt-_] 

30Mar 305dTrW. VSJjpc'SBft 

2041a, HlNovktth. 12 k 1998 


15J.I lSJv Traas 9ij«ci99<>Q.„. 

26Srp 2W4ar Eich. UUk 1999 „J 

19Mn )9upv Traps. 10»,pe 1999 J 

22M« 22Nm bnrers'a lOtipc 1999 


W 

90V*J1 
96^889 
IUVK4J2 
83 p.9 
IB 089 

mum 

1B0** - 
I08WI9.7 
114 168 
1S6>iH UU2 
78V 48 
U49,d 17 JO 
1236 T67 
U41; 30.9 
UlU 167 
9011,1110 
100% 186 
64%a.9 
9S6M6 
U0% 9 JO 

122% 15.6 
916 *8 
126% 77.9 

114% 9 JO 

6WJ288 
119W166 
100>jl67 
09 287 
127 3L9 
u<ii mi 
59% ^ 
741,25.9 
133% M.B, 
100 15 JO 
91c 10 J2 
112 ?8B 
98% IS JO 
97 8610 


ir« 1101 
U 06 UJO 
9J* 1849 
10.4J H07 
U.47 1121 
703 966 

1107 1U1 
1185 1115 
1154 1103 
18BC 1103 
U69 1128 
12JB 1135 
1167 1121 
7.77 4.96 

12.04 1127 
12J7 n.u 
11.99 11.25 
1166 1134 

10.05 10.74 
1L53 1129 

4.70 8J5 

1082 U_U 
1162 1118 

1200 UJO 

1812 10.71 
1220 1129 
1165 11.10 
4J7 694 

1160 1107 
1001 10.92 
10.12 10.72 

1201 1128 
1855 108b 
1062 1880 
921 1852 
1193 1U8 
1120 10.99 
1835 1065 
1123 1895 
1871 1877 
18641 1875 


F m, An fbtamdsblSe 

F.HJt-S Umer Express 5060— 
FJIiAbO. ttmrr URUul In HJ 
Mp, Au Nd WAOM. Nil ita. SI._J 
Ao J, Oc JpbVneriuaT.&T.Sl 

M, Aa N HAnJerRtshn 

Mar Jn 5 DUmiad 


OAndTcctd 

Fb Mr Ah MB«kdiiieriuSl,‘V 
Ac Jn Oc JanBstktn N.V. U0- 

Uy Ap N flvMI AllnllcSl 

Fb M, Aa IdWtsMhSl 

Mb Jon S DW0«J Stfrl M _ 

Oc Jp Ap Jy Bowser lot. 

J4 Ap Jtj 6 Brwm'g-Fer. JViC 

F My Au N Bnaemdi CvpnJI 

9Bu9«aCMRUcr_ 

Jan Ao Jly 0 CPC Wa 1.25c 

Mr i, Se DC CSXCM U.S.SLOO -] 
U». 6nr S C CaJfad Inc SI O0_ 

Oc Ja Ap JjCanpbcU Soup 60c 
F My An 6 CaWrpiHb TracUrt 
Fb-MyApJC*. Chase Minn 5125 __j 
Ap Jy Oc Ji Chemical Nar York _ 
Mar Am S OCfeesrtrcaft-PmrsSLJ 

Mar in 5 OCtursbrJw, _J 

Mr An N FCNIcmM 

My Aa N FCItyln.SL2S 

F My Au NCalgatt-P.Sl. 
MrJVOeJJe. CpN ta*. jj. 


Oe J* A# *i Qmi Foots SI h 

F May A« N Cart, nines S5 J 

— FCsnmte Oaa Sctoc j 

Aar Oy 0 Ja CrmmZeB.C 


Oil 4Qc 

Mar Jui S ODonaCorp.Sl 

Opb General 

f Derma- LocV MntcJ . 

F My Aa h EaIM Cadn. 50c 

Mar Jan S 0 VEnortl 


F May Aa N Fin. Conn. Aorar. 50c 
Jpp Apr Jly 0 s iifl Cbnago 15 
Mr Jo Sep Dc Ftondaftrr AlijMaJ 

Jan Apr Jly C Ftonr Carpi. bZ>jc 1 

Mar Jan S D FonlUoMrS2 j 

Mar Jon S DUATXWx 

April Da Eeo. tlea. Sit, I 

JnSepDeMrCen-FoeosCippil — 
Mar Jan S OKTIletieSl 

Fr.UyAaita Ol Wenera Fki.51 1 

Mar An S DHoneyaranSlSO 
Mr A Se 8 Hoasun lads li 

Apr JrOcJ* Houston Npt 8 b SI j 

Mar Jin S D Hatton ft FJ Si- 
Mar An S DIBMCorpntlJS 
Ja Ap A Oc ITT Coma. SI... 

Mar Jun S 0 lepenoA-Ranl 
Fb Ap Ag Mr InsfcoSl 
Mar in S DlU Irani 5120 

Mar Jaa S DLocttKvdCria’.Sl I 

May Aa N Mr Lane Sbr Inds. SI _J 
Mar Jan S 0 Loaiune Land 1815 J 
Jan ApJhOc Lowe's 50c 


Jan Ap Jly 8 Moral. Hanover S7b- 
Feh My AuN Merrill LyndiU 
•Wcrtsapu 
Ja Ao AlOrtfMaKonCorpO 

Jan Ap JM 0 Morgan UP1S25 

F Mar Au N NVNEX SI 
PHH 


Ap A Oc A Pacific Gas 4 £j« 55 -i 
Fee My Au N Pacific Triews SO.lfl J 

Mb Jan S OPenraltttjC 

F Apr Aa NPiWmryfi 

MarJa.SpDc hM( Srv. Cl. & Gas| 

JlyOcJanAprQuAerOatsSS 

An Apr Jly 0 Rep NY Conn 55 

F May Aa NRcxnonfSS 

Mar in S D RadcweB lid. $1_ 

HoraindslocSl | 

Mr A Se DeSauH8F.)U 


Mr A Se DefSbellOdSl 

Fb My Ag No SauUmeslein Bell SlJ 
Aa No FeM, Sperry C*po 5850 ._] 
Mr A Se De Sun Co. Inc. SI 


Over Fifteen Years 


14JM lAJaPTras. 13K 2000. 


22No* 22May Trees. 14 k '9M1 

22JM 22jarE«h. 12K -9902 J 

llApr UOa Cam. 10 k 2002 


25JK 25AI Trees. 136 k 200803 

19Sep 19Mer Trees. U«*c 2001 JkZJ 

lAJan 14A Fuadbg 3*ioc '99-04 

ZUAreZlHov Treas. 1 2 %k 200385 

SApr 50a Traas. 8K 2002-06tf 

22Jty 22 j» Trees. 11 %k 2003-07 

26SK 2bMe> Trees. 13%pc D4-08 

lOMer JOSet Treas. 51a* 2008-12tf_ 
2b4)y 26b, Tre».7%Ka)U-15tt— I 

12Jn UDecEatb. 12pc '13-‘17 


Undated 

lFcb lAa4Coasob4pc 
lin IDec War Lore 
lApr 10a Cant. 3%K *61 A6 

5Apr S0aTreas.3K'6bA6. 

5ja_Ae Jly C 5nsois2%pc 

lApr l0dTr»T2>aK 



«Hi2S6 
35Va 2510 
<3% 286 
30V 3-9 
24%a 39 
236088 


min 

983 

826 

1816 


iaort 

loiil 


Me A Se Ok TRW (oc. Sl% 

FriiMy AuNn TennecoS5 

June Dec Do. lOpdjuSdu 91-5- 
Mr A Se Dc Teuco S62S- 


Mr A Se Oc Time Inc 51 . 

A Ap A 8 TraoirSaj3ii 

A Ap A Oc TraassnenuSl 

Mr A Se DeUmonCarbaJeU 

Mr A Sp Oc Utfl. Tab 

Mr Jt Se De tUSSUHSl 

Fb My Ag No US WesQI . 


Mr A Se DriVWaahMnhSSie 


I Leitj Ur I j rid 
I id I firm ICV firs 

14 

46 

33 
4.9 
U 

35 
26 

37 
64 
77 
63 

83 
43 
79 
76 

38 
33 
38 

2.7 

S3 

4.4 
U 

3.4 

1.7 
72 
68 
56 
32 
S3 
52 
52 

4.7 
19 


I hSl.41 
5120 

SAM 

023 

5249 
16. aa 


27%d6U2j 036 - 

5L92 — 
SIM - 
5806 - 
5800 — 
. . , 5122 - 

42V^llJi 5250 - 
5130 - 


SLOW - 


2U am| 

, 

42%a 3110) 
36% 731 
610p 256 
lolja 4J2 
36W7JI 
12%a 25.9 
36 27J1 
27% 27J1 
46%ai JJT 
47s, 1401 
48% J9J0 
30% - 
49% J7 11 
18% 142 
37% — 
Z3MQ9.il 
99 IB.4 
2S%)Ull 
36V16J1 
15V 51 
13 1431 
36 1431 

201,302 

Z7% 7711 
20% a 107 
2B% 2B11 
22% UJO 
138p - 

®jl4J2 
64% 19.9 
62%a 256 
21 — 
031,12.9 
57 123 
36% H31 
3S%«10 
ZH,«M32 

30%ol96 

30%a 1212 
987p 1211 
25 1431 
38% 

14%P UO | 
46% L9 
55%«2S9 
32% *30 
40% 72 
58% 531 
291, *31 
144«Cb31 
2*%« UJO 
34 2731 
20% 126 
22c 28.9 
31% 131 



CANADIANS 


Me S J D jBk-Mtrtreal 52 | 

A Ap Ja 8 Bk. Nova Scac. I J 

Ftoric* Hts Carp— ■ J 
Ap A Oc ABCEI 
May Nov POow Valleyl 

A Ao a OeBrasce* 


f6reakwawRes.._ 

FeM, Aa NcCen.lmiLBt.S2 

Aly Ak ^o. Pacific h 

A»» An Do.4KDe6.n00_ 
A An A OcCeaP.EaLl.. 


Index- Linked 


30M> 30SeJTreas.2K'88 
2SAn ZSJdj Do.2pc90 


16Mar lbSepi Do.2pc'96 
24Mer2«W Oa.ZSsc'Ol 


20Np«20May 
19An 19JJ 
20Nm20Hey 
Z3F«b Z3Aaq 
26Jau 2bi, 
1600 I6AK 




1333.91, 

1267.91 
(30881. 

13187). 

(2743). 

1310.71. 

(294331 
(3220) 

(32731 

Prospective reel redempcion rate on sa-oieaof inflation ot Hi 10> and 
(21 5H. tbl Figures ai parentheses show PPI base month (or mde»n»g. w 
8 mwths prior IP issue. HP( (Or April. 1984: 344.7 and lor November. 
19#4: )MA 


Do.2%K'03 
D0.2K 86 
Do-2%K'09 
Do. 2%Kll 
Da Z%k 16 
00.21^0*20 



INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


24M» 29 Sk Unlktfi UJ%kIaZD09- 

28UBo 286) AnstraUe 13%K 2010 

26Apr 2Wa Do. H%jcLn2015 

ZJMar ZJSep Earn Int Bh. Upc U 2002- 
- Do. 10%iic2004(C30pill 

IMey Him Fratand I4i^c la 1906 _J 
SJan 8Jal lat-An Dev Btl2%K 2003 J 

bMay 6Nm w. Bank 13*jK 1986 
31Mer 3QSre Do. 14pcU 1987 
3Jao 3Jd MlyiA U’aKln 88 

IMar lSnMeiU>dK20(r 
29Jly 290 kNZ14%k 1987 
4 May 4Nm Do. 11 %K 2008- 
2SMay 2SSct Do11%k2014 


lSMar USeppredea 13 *^k 1986 

2ZJan 22Jo8S«toen 13%K In 2010—. 


92% 288 
122% 286 
1821; 20.9 
99% 236 

n%- 

786% 330 
1DW 7.12 
184 730 
U6% 15 
W2%46 
111V28 
107% 7932 
98% 730 
1U1] - 
103% 143 
119W4.7 


1L33I U.41 
U30 1139 


1137 
U31 
1135 
1179 
U.70 
12.91 
1313 
U.95 
14 77 
1324 
1154 
1164 
i3in 
11 Bw 


1125 

UL35 

U2S 

1843 

1159 

1026 

1065 

1138 

1397 

1875 

1156 

1163 

1819 

13.70 


CORPORATION LOANS 


384pr 310a Bed U%pc 1985 

line lOecBbinTum 121^x1985 — 

Lkn IDrcBwniey 13 k 1987 

24Apr 240a CarcM line 1986 

lSFee lSAug CLC 6%K 1990-92 , 

IFeb lAag Herts 6%K 1985-87 _| 

lApr 10a Lreds 13>aK 2006 -J 

1A Apr A (X Iwernool 3 %k Inetl .1 

lApr 10a Lpo.Ck9%k84-S5 1 

UAn UOk LCC 5%pc *85-87 

llUan lOJIy Dob%K'88-90 

IMar A S O Do 3oc'20 Ah 


108%iJ0.9 
181% 45 
105 15 
100%= 263 
778 16.7 
09% 43 

1181;= 189 

ffiu 

23%82 


U35 1036 
1236 1800 
1260 10.78 
10.92 1054 
902 1204 
756 U58 
1165 11.49 
1252 

93f 1150 
6J« 10.70 
859 1234 
12.941 - 


COMMONWEALTH AND 
AFRICAN LOANS 


15Joa 


'7%K 1986-92 

DO. 7*2K"8JA6_ 

S. Ohod. 2 lax Non- Ass. — J 
Do.Prfc88B5ABa.lJ 
Do. 4irfc 87-92 Asstl __1 
• Aon (£100pa)T3 


LOANS 

Building Societies 


79%*4J2 
951, a 15J1 
UO ~ 
96 102 
66 94 
17.9 


9M U20 
76S 1876 


36d - 


6-98 


UJO 

146b 


19Jaa 240edN*«rtde lCrfc 2«. t264.._. 

2SJm Z3Jui Do. 10 %k2B185 

lBFrb 13Aag Do. 10 3 PC 18285 

25Mar 19Ses Da 9 '.pc 25 385 

ISApr 90a 0a9%Kl5.46S 4 

7 May 300a Da.9‘lK7565 

3Jaa 29Nm Do. Upc 3 685 

24Ao lSDec Da 10%K 24685 I 

9Jre ISM Da 11%K 15.7 85 .4 

SOJre SAag Oal2%K5«B5 

20Feb 27Aaj Do 10%pc 2788b 

3Mer 9S« Do. U%K 9.965 

BApr l40d Do Up 141085-.., 


lPOi'jd 03 J 
9*iJ22S 

99% 167 

99W7S 
99%a 8JQ 
IMr.a 5010 
100%= 1631 
ISO lid 742 
un. 1 . - 
10«% 
1003 — 

aw- 


Uan 

IMar 


Public Board and Ind. 

IM^Agnc. M l 5k ^M9___j 7B»i^U 


lSepIMet. Wu.Sk’B*. 


Financial 

nM lUnfem M ltd 10 , rfcUn.Ln. , 86- 
UAn UHy 08 UK U« Lx *88 — ] 
UJaa UJI, Do. U%KUK.Ul*90J_J 

30Sep 31 Dec Do 7%peABi89JC J 

14Mb J4S*t Da UHrfC Irt. in 1992 J 
SMar 30Sep Da 7%pcA*91A4__ 

31M»3QSn Do. 9ocA *91-94 

31AK ZSFett Da B^pcLn *92-97— 


3tbdl8 


99l 2631| 
1 Mb BUI 
MH 7611 
&B 15311 
USlj 50.7 
BOB 135 
91 b L32 
8WU.7 


lose 991 
1026 1028 
1021 1030 
967 1051 
9.77 1037 
984 1038 
1097 1036 
1071 1004 
1136 9.77 

12.12 10.43 
1085 1043 
llJOE 10.43 
10.961 10.47 


637j 11.15 
8871 1607 


lD.fel! 1160 


ILK 1100 
1152 U2D 
a95 1840 
116 UJO 
90C 1050 
9.90 1848 
18261 1LQ0 


FOREIGN BONDS & RAILS 


Slock 

— |Chln«e4'rf£ 1890. 

31tUr SOSes Dn.Spc»12w 

U» LMy Dn.SK 1913 

15Jm ISJly Da 5 k *25 Bam 

IAk 10a tree* 7 k Ak. — 

tftb lAag Da 6 k 28 SU. Ass. — -• 

lAor 10a Do4«MI**«Ass. 

IMey INoi - — 

31 Mar 3Mov A*o^eB«UK»U 
30 Jn 31DKkeUndfcl,K *83-88... — 

3 llan 3 ICy Da. 14irfc La. 2016 

IMar lSe* Ireland ftpc *91-96 

line 1D« Japan 4 k ‘ 10 Ass 

30JMW 31 Dec Oa OK *83-88 

lfiar lOaPrra Aa2007 

Ur.1 tT__cu,iKn 


Prtee 

E 


|LW'ni% Bed. 
I id I firm I TnM 


(5.49 

067 

439 

11.75 

1360 

12.67 

1124 

I860 

962 

mm 


24 





24 

— 

— 

24 




17 

_ 

_ 

58 

131 


55 

12 

3 

52 

1 10 

2 

65 

IS 

2% 

IZ7W 

til 

IS 

D 

232 

f* 

119b 

4.7 

Wj 

43 

182 


315 

1.12 

— 

08 

2.7 

6 

161 

*30 

522 

«n 

(ai 

ft 


FDouheEagie II. 
ASpLOtcMar PCchnBayMbes 

— FCreemaickBeslK-J 

A Ap J, ft FCaUCanj 

Ap Jy Oc A9Hewker5MCef«— 

FrHyAaNt VHolBogerS5 

Mr A Sp Dc Hudson's Ba, U 

Mr A Se Oc VI aider ol MB J 

' " Inca# 3 

flMl Comru Bei._.__} 
Fe Mr A No PIMenriNaLbsSl- . 

Mr A Se De toMy-Fergosoal 

BMMtpsi — ^ 

fPecos Rest. 

Dec VRlo Algam 


Mr A Se Oe toyal &- Cans 

Se De Mr Ji Seayama j 

F My Au Nc romntoDom. Bkji — j 
A Aa Jy Octf Trans Can Pipe - 


1570531 
827p ?7J 
IfflSa 26J 
2Jt= 1132 
11% 15321 
1BI,LL9 
320p 26J 

ia%Lio, 
30%B 25.9 
36=1231 
Z5a 20.9 
I* - 

B37p — 
OP - 
U 263 
U 1531 
22 26.7 
111, 230 
27 2631 
91Sp E»J0 

0032 

2 gp ? 

79p I - 
12%J531 
1S%£93D 
3BU142 
U%&.9 
X27jl32 


aii 

S228 
20c 
S16H 

S2.M 


SL40 

49h 

80s 

2Dc 

52c 

9k 

mm 

60c 

S160 

|SUS20c 

nTai 




US3HBQ 


50.76 

sua 


BANKS, HP AND 
LEASING 


ua are 

I K I Met ICV 


28 


Pft 


Feb JaMANZSAl. 


MajuUgemrnr FI 300 — J E»4i,bL8 


Jaly Allied Irish 125 CbJl 

Aly Anjhadwr(H.)50s . 72 D2J1 

i *J Dec Bk. IreUrdQ 2SB ptll 

— iunk Leumi Q2tJ 

Aag. Feb Bk.Le.mi (UK)£1 __ 215 g0.7 

No, Jane Said ScaUred Cl — 463 PJO 

On Mai Barrier* £1 

Jan Aus Browa Shipley □ — 

Jan. Jaij Cater Aden 

April Chert. J. Rothschild 

Da W*mns 

Jane No, CINe Dis*w 2Qr 

— Conm.Bkof Wales Uj 

Mar Cora* rib Du 

Mann rhgn.Hbk.lO-100 | 

— Dawes (8 BJ 

May Deutsche Bk DM50 — | 

Ak No, Cngibh Assoc 

nrstNaLlOo 1 

fRnt PjdTc HdjiOc J 

June Dec >rrardNeW 1 

March Goode 0*1 Mry5p 

My Euibim Peas .... 

Jan Air Han*n»5p 

Jan Ah HMSaned 

May (ta Hong Shn=3250 

Jan SepchKeohOeoia— J 

Jane Dec KmgA Slta,20p _| 

May Nov KJeiuwon S3 

Sent Ak Ltoydstl 

May Dec Mans* Fig. 20p...._. 

Jafy MerearySecs J 

No* AprMrebodEl J 

Dec. Jbbc Do 7trfc8393 

be 0« DaJOVpc 93-98 —4 

ime Dec tat Aesl Bk. AS1 _ 

Aug Apr N*. West. £1 

Jane OOnsun Bark £20._ 

June tRepvtfcHdgs SAILS 

Aa Ah RoyiBk.af Scot 

May Oa Schreders LI — 

Jan. Ja(yS«C»c*eMC£l._._ 

Fb My Aq N> Sec. PwHc Sid 

Ok janepmeflSt Au&f 

May Oa Sunfd Chart El 

Mar Sept Won Or* a 

A Ap A (k Welh Fargo S5 — 

Jan AljWenacfil. 

Ak Oa OecWmtrust 20p 


355 B.7 


030d a 
>02b%j LB 
1050685% 3.9 

p2sSl 

reflKo33 


MJJ - 
7^ 23 

^389 

b2.-32.4 


0833d 1.9 


13J 
26.11 
520 2631 

99 |ua 

35 

72 [1510 
112 

910 015 

cu%eoj 
1212*82 
□02'jatji 
97 |136 
76 

26 03 
318 Pfio 
44 03 J 

uJi* 

3J5fcjl 

J3.4 

SbTSu 

0L9 
512 033 
23 pO 
415 06.7 
36*1133 

E96p3l|QiO%9qbl6 
248 ChJI 
578 B23 




\st 


6X « 

7.4 73 
84 43 

6.9 - 

7.9 - 

6.7 Z 
43 72 
63 67 
88 - 

7.5 _ 

65 - 

73 - 
96 65 

4.9 - 
5312J 

43 - 
43 13.4 
- 64 
25.' 23 

5.4 - 
43 _ 
15 — 

52 - 
4i _ 

5.7 - 
62 - 
69 - 
45 _ 

66 4.9 
62 83 
40 - 
9.9lab 
Wi - 
tlL! _ 

73 4 
bJ 4.9 
65 - 

4.7 - 

53 83 

3J _ 

aa - 

45 - 
102 — 

8.4 7.7 

67 — 
45 - 
75 * 
2.71155 


May. 


Hire Purchase, Leasing, etc. 

For Baltic Leasing see Trial, Flrrace 


(HdgsIlOP- 
May toe B*oe FrJOO 
Mar AMLntlScKFn.l(hi — 
Feb OajMaregtte Mere. lOp- 

Ob ApHPnK. FbbKial 

Mar Ai^i-£da3uvLMSg.l0p 

Mar Odwaggn Finance 

Feareary ttWMBW=Mi«L20 


52 

27 

185 

122 

60 


243 aii, 



83 82 
ZJ - 
M 91 

73l03t 

6.4 73 
23 0471 
60 9.9 
5S42 


BEERS, WINES AND 
SPIRITS 


Dee. 

Jure 

Mar 

A*. 

J*. 

Seta 

Ak. 

Jan. 

Feb. 

Frit 

Aus 

Aug 

Jan 

Qa 

Jay 


Bedave=8rauerv 

Jim Bed lArtsr) 5Cto Z!| 
Dec to9%KCK.990L. 
Oa Boddbtgures 


Feb. Cromt (Martin,) 

July BucHey’j Brew. 

Mai ButmeriH.PJ5p_ZJ 
OaCUreiMatthewl—. 
Juh Dnwi por ts , Bw. IHBgsl 
Oa DNdllere Kb 


An? 'artms BwtimwL. 
Jm (FiAier Sort* Tiptl A_ 

Fet GreenaH Wtariey 

Feb Greene IQng 

Marct ioinnenlArtfV} 

June H^rn DraL 20p 

May Inrenordan 

Frt Irish Disuiiere 


A Ap NwjMBGaJfafrGiemMl _J 
Jan .SepdMaragnTbaDmai— J 

SepMMerrydoivn Wkie Ij 
IM^ WMm FitthliWSOp 

6Rurifie(tliailJ 
i& he»Z0p--4 
Tonva*.^ 



BEERS, WINES— Cont. 


DreMcndi 

Pred 

Feb JufyjVe 


J* 

Dec 

Dk 


JiAy IMiubread 'A* 
July WoN.i Du4N 
Jdy ToimgBraw 
Jutyi Do.NK V.50p 



J»i» 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

JuMAMECSOD 1 249 till 

NoeMbentafiCtm J 182 ll«5 


Dec. 

May 

Hay 

May 


— ill« Ptwt 5o 

— wamco ind Hldgi — . _ . 

Bo Anxtdfe 10o J 46 CbJ 

JatijAttwoom ' 

Aug I BP 6 Inds 50o 

A jj jBu99cn0ge Bnck - 

At^Biiiey (Beni Wp -- 
Nov. Barren Dev. IQp-. 

AMBeilway 

Oct|BcriordM lOp 

yGraire 

AugJBen Bros. 20o 1 so llb.7 1 

0aJBlKUeys2DD J 565 179 

WwCiitlfil _J 473 139 

194 ft7.9, 
6*rtlOJ2| 

140 d 18 
S3 D5J0 
17 W2 
67*1012 
75 W10 
155 EbJl 
51 QLu 
fiJMpJ) 
SO^Ulkfllb 1 

>9 rn. 

344 Q7.9 1 113, 

210 ne>.7 1 ta 
jl7.g 
62 jlb.7 
57 p.9 
23%T 

pi JO 

75 P? 

105 &J0 
Bow 
43 J17.9 

ap 

66 plO 
S pe 
2X6 pil 

134 1138 

25 (631 

260 feu 

35 U530! 
niwi nu 



^fil= l = 

Jy; 

13)2.4 1 


r Group | 

am Group — 

! Praps — 

Apr-riCrnochlDJ 20o 

MadOew (George) 25p 
OaJDcuAsiRoM.M)_ 
-FOwrain Group 5c 

Oal+etfi^'ujlcresire' 

DmJFeb. IntL XOo 

Dec! Do. ‘A* lOp 

krederard Housing 5p i 
JiiylFinlan (John) Wp..— J 

Jutjf rmh K*» 

Novjbdfltard5o 

Kay KuresDanayAlOp-. 

JacjCteemn (AUJ 

OoJhat Gn»e lap 

« ri real Bar 

enderson Group 1 

erndeu SL lOo 

DalOKln.0308. 
eyvracd MTilliams— 

tggs&Hill 

oward Stan lCb 

X 20p — 

aock Johmen 1 

OCLAmsU.1 

- thlayprem 


118 138 
15JD 
43 3.9 
134 un 
26 3 0510 
385 07.9 
22 

Ak- &ept>Jere»ngsAS50. — | UO [33 

Ak OcdryJohnstonrsPb. lCp_f 
July [Latarot Coo F100. - 

Jotyjlamg (John! 

Feb. AegJ Latham U.l £1 | 

An. JuiyrtanrancelWJ- 

Feb A hi Leech 'Wm 1 2Qo 1 

LeyMiKPaira- 
Iblley (FJ Cl. 

'Lou. & CMesioe 

Ak. OoJLwfllY.Jj .J 

Ary FeoJttiCartkr 4 5m» 20p . 

May NorHKclaugNmGH. 

Mar. (ki. Magnet & Sdres — 

No,. Ma^MaratmlHIdgl. 

Oa Wardnriel . 

Ak. OcdMartufc Hahfa, — 

Ak NovjMarevlers (John) 20p| 

Fee. AmJhay & Haaed . 

Jan SeptlMe 

Fee. (Lul4ilt»ry._ 

May NmjMtfler (Sunt 10p — J 

Fed. Aug [Monk (At. 

An. 


T50 30 
1133 25 
010% — 
t55 33 
rill 31 
6L17 52 
1=6.71 L4 
3.7 
1751 L4 


13 QMttJ: 


JutyfMimleni 'J> 

Ah WmwthrtlCJ — 

Aug. FebjNotL Bndr 

Jai Jw*| Peirce (C. H J 

Feb. OcuPhoeoa Tleber. 

July DecJPudms. 

DedBMC. 

Ak. DecAarne lab. 10p- 

Mjj thB&n»res_ 

Aa OdJAedbnd. 


Ah 


AK- 

NO,. 

Ah 

Dec 

Ah 

Apnl 

Ah 


Mar 


Jan. 

Mk. 


Jan. 

Ah 

Ak- 

OtL 

Jaa 


ftedreutlE Wmrtvt. 

Jan Robots Ad lad 

MyRoolmsonlOp 

RK*ftwl . 

S^SGtGroi^’Z^zi 

MayShan«AFl*er_J 

— SeefNeWBndt _j 

Dec5adaD(Wm). 

Ah Saart U.) Wp J 

Nov. Tarmac 50o_ 

Way Hanes. 

Oa Tj^Woodruu—J 

Oa ribeiyGram. 

Nov Trevts&Anvld 

Oa Trent HoUregslOp...] 

Ja* Tvrdf 

June TysoicslCorer.ilOp.J 

Ah UBM Croup 

Dec Hitd Came Das 70 b. 
May Vectu Stone lflp— 

Oa vtirepiMt 

Oa Ward HMgs. lOp — 

Do. Dei d. , 

Ah Wamugton FIWsJ. J 

No,. Wans Blake 

— WetttniBnn 

Oa Wigg»s Grn=> lOp. 
Aly WttsnrtCoumJfly)— . 
AhWngaylGee) I 


.IS 

t52| 33 

_ 4 

7 a 36 

4.D 2.4 
7A25 
T9 flj 32 
_J 17 

4 0143 

Si 

T4 7S 35 
54 31 
1=16 L7 
65 2.9 
112 L7 
103 4.7 
5i 4 

625 75 
43 S3 

1138 23 
7121 32 
875 25 
dS2S 20 
T*)5 23 

63 L9 
065 62 
T7J 29 
t5J L9 
=50 L7 
th23 23 

83(49 
dX9S U 
T116 38 
, o«5 22 
1U22* 23 
M.4 23 
1633 48 
03t 62 
I t 43 
25 43 
762 13 
435 13 
Tl.6 L7 
, d84 L9 
| h6l9 3.9 

626 L4 
742 2.9 


L2Sl - I 4JI- 


X% 57.9 124378 

216 Eui 339 29 


CHEMICALS, PLASTICS 


AK- OetiAfcto F120.. 


E22I4721 


- f-AMbKktgs 166 J — 

OaJAirdCoftjtelOp— ' ■■ 

A=g Ausenhaa Inti 

June No*. AodurChenucal — 

Juh Oa Am* Chemicals _J 

July BASF AG DM 50 — J 

BiftrAG DM 50_.J 

oa Apr Bligden Inds. 

May Nov Brem Chents 10p.. 

BriL BenzollOp 

Feb. Aus- Bot Tar Pro. 13p — | 

Dec Ah Canning CW.) . 

F* AhrCoafteCronp 

Juh Coale Bros- 
Juh Da’A'NV. 

Oa Are Cwy (Karate) Sp 

Dee JuhCredelsLlDp- 

Croda la Odd 1 

Aogsst FDelnarGroep. 

Mar SanEilisAEverenL 

Mr A Se De Engetaid U551.00J 
ia* Dec HaHlaad UUflp. 

Fb My AiflOlibcam In 50p J 

im 4oedKtDM5. 

Dec DoJmJOKUnJLa^ 

Oa Apnl Imp. Cheat. U- 

Feb Aug DaSocPf. a. 


Jai 


NorfUcone lads. 50 b . 

Scpuigh Inis. Sp 

ttMebon lOp. 


BoreeaiHMgs. 

Sept e mber »Morley(R. HllOp. 
Akii N#reli*b.’B' Kr.20 
— Peranro AB Free *8* 

Jai July »%u lOp 

Ak. SeK Sjtm Wra. lOp — 

May No, Remold lOp , 

Ak- No, SeOLAg.lnd.El \ 

SreaBPDL120(M_i 

Mar Oa Stewart Plastics 

— tTfnrga Bardej 10p. 
Oa Ha, N olste nhcb n e Puh .. 

Ja* (Yorks Chems 


F3J L9 
71325 26 
15i 3.7 
132 26 
T32 26 
TLC 13 
78 M 

(266 08 
hS.91 L9 
72c 
35 22 
192 36 
1 9*14% 13 
010 % 

T24 C 30 
35 
h73 U 
12X 19 
g3.J 4 
bg2.7 26 
9L25 36 
, Q4% 72 
066% q82| 
2.7 44 
75 22 
7135 32 
1B5 22 


42 73 
56132 
12213 
22134 

2.7 asm 

41 1U 
32 4 
54 4 

7.7 9.9 
4D1B2 

451L9 

42 143 
3.9 92 
3-9 123 
4X 1L4 
62185 
50 U6 

13213.9 
4.1183 
24 - 
72 78 
32112 
52154 
BJ - 
<2 93 
1L4 — 
26 alb) 
26 773 
52 4 
22196 
4.1 9.7 
14 103 
12 125 

1617.9 
46116 
17 248 

8.7 7.9 


DRAPERY & STORES— Cont. 

□imOmCs Last . Di, | j Y*ld! 

Pad 5i#ei Price id Net iC'k 1 fir's ; P‘E 


* f 5.9J 4 
26 1 42)u>3 
, 4 1 <2. 4 

«4 2Q| 33)21.4 

755 20 ! 52I133 


1100)24 1 57*95 
765! 27 : 52* 9J 


i iJcre- 5s 

ir» Li:--- P-ide ID: 

••r. LeeC^er _* 

f«:.-L-Ter*« - .... 

Ns, Cr. Sjr v-.g . 

ACI LmTlNd life . . 
Af VFi Furr-une IA 
6.1, Vj-r, * Seelwr. 

Jui, 'Jrrtm J..-. ... .... • 

jL’r'J-itwKLert Ms ... 

F« NSSrteui 11-5. 

Fo r .Vv Gifftminn 
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2 5' 0 5 llDiJlSr 
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0a IJj, Oii.er 1 260 17 9 
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Jvii Dec 3u»h 3*e. .... IBS -15 1C 

Jm Jm* Pr'Ti Stares 10c . 40 A 11 
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Mar Oa Ratrera IGo — 

July Ga.nc-IOo. .. 
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JuJy C*e P«c -nun A' W 

— SbU Siwe-i !2irf .. 

- * Do 31-rfcPI. 12!,; 

Jan jun SarxenH : 

Jan Li (h A* 84 AJ 

Decenber Sckeor.Sa 1 UUJI.UK 
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Apil 3rth:W H.*.A50 d 176 *39 ! 

Ar* GuS'jnlry A.U.-5S. - 41 39 J 

Feb. Aug Slew. 6 Sn" A ‘ 139 -2 7 ; 
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— '6T a S S'jres 5s - 

Joh Te» r Gro:, . . . _■ 
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— UaoHiEi'A* 

Oc* A» Varimj V>ytU 20c 


51 : !79 

26 30 : 

115 15 10 
360 1 !0 14524 1.2335 

198 HO* t4.5 24 ! 22118.4 
150 30. 7 1 tS 012.6'' 4019.0 
239 13 8 J tv 2.7 ! 27382 
120 3910- 7631328' 37188 
238 (III- 7*30-49! LB’153 
122 '1111' *95 07 1 81VJMJ) 
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ENGINEERIN G— Continued 
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Pad i Stock > Wee i td ' Net IfffflflrVK 
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Ua A Se DeenaiDrclierSOSOJ 081^27 I flb4cl - ! 23, — 
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Decenfter iBoaHtfi Km lOo 
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— iBrroul Ch SnnlOp -. 


22 '118?' —1 - i - ) - 

5 mui ai: - ! « - 

57 !18.b U ?.4 I 23-31.9 
122 Q.T I I9.H 0.8 <11 0*178 
40 1.10 1 H1J3I2B «^98 
5>uiUT80 - 1 - - US 


*70135 
N3 0* 4 1 
3 3 24 


38-85 

u'a6 

! 5 20.1 


_ I 331 — 
13.? 2.1 1 4 5PL’2i 


15 4 6« 4 

2 3* 181 0 |!-ZU> 
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'.Uurjftitt.l 117 (rfili 
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24 (.10. 

54 138* 

28 H4 5 tuOM-i-ll JT4.7I 
166 i2 7 ! 04942! 4*bJ 

98 :i5U; n3 tf 2 1 j 4 4j 75 

3 44' — 1 14 4i - 
h4l7 10* 48l3a4 
Mir 10 1 7.1*20 4 
0.03 32 .9 1 0 V - 
4.75 32 I 3J!*)21l 
g42* 25 * 3 4-lbB 
dl 5 1-4 ! 5s2*ilJ« 
450! 15 1 sa'iai 
22:431 4.1 58 
n072j80j ) 4j 132 

... tdJAjll 0275 
119 1- ! 9g2 pS 2 1 [ 32210 
48 L'll* KI(T35l bO-53 
29o.ni: 1 no- 3.7 1 <9 o3 
22 -USD' 

204 1?0* FIOO.2.7! 54I4U 


21 ?7b! 

39 - > 

125 262 


71 39 
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=7.44 12) 7 0162 
15 512 3 45120 
20051 It * - 
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ELECTRICALS 
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Mat Jar. A 6 G Gee Elec: So . 83 All 

— ajtam Csnotter it . 67 'll 17' 

June N^vA.- Ca-I . _ 450 M 19 
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203 . — 1 
IS ! — 1 
46 J919! 
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Apr- 1 


N» Amslrad 3o 

-tAri 1H yc.'s!; 

— -rCiWaraan, 

Juh iKief-i; - He 5c_ * 

— A-lm Elea 

Mgrai liSEAAS A* .* 

r.'aich Da 8 ... ~ 
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— Au*?iroric 2-;p 

Hot. A*a, AutvirtEec (Cs .. ; 

July Jj-i alCC Su: 

Oa *4 it BSD Irtl 103 _.. 

Dee jL*r £s*:horoj IGo _ . .' 
Mai NortSrari-e Ee-ep, Uu . ' 
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— tS"1oj Sec. lib .* 
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Sew becSJs-4 A 5i ■ 

— ■'•ElV PjOrC 10c . . 

August '<■*'- *i inrrm lCb '. 

July -;-C c £ Cone*ter JJo 


60' 34 I 16,22.5 
1 2 4.4 I 21 14.4 
1U i 22) 4> 
So- 3 7 f 132D0 
uO 7! 52 ) 0*J0.1 
CLt^SOj 13123 

IO.4! 3jj Li|z7 6 

£31*. 262 1 «Q12SI 1.9 i 1 8(29 7 
Ul->2b)lrt|U**l L9l 1324.7 
335 .110' hi 51 5.9 1 06)27.4 

168 .322) a 34! 54 1 1 (1 195 
242 : 12 111 1054116 I 621120) 
127 15101 tQ20l7.1l 13! 122 
412 .12111 14.681 3.9 • 161193 

4231 <t i Li! « 
nl.Oi 3.9 ' 1.413.5 
giSii! -4JK125) 
125103' 6.4129.4 

Ofl.SrSl L T-l&J 
ul el 46 1 08332 
■iLtf 26 i 0.*496 
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Feb No,.! Bran Cast. lOo _ ! 80 06.7 1 2 75 4 1 4,<F 5.4 

4tf20j 57)11.9 

£9|l0 
a7jl5J 


Nov May-area* Eng. IQp . 

— iBreokrTnoi - 

Ak. Aug iBrou-n S TaurW J 

iBroantJotm) 


10*22621 
27 >31' 
121 !27 
26 1632 1 


SepL Mar ‘Bertoi^h 20p. — 018 P8 7! 
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Ftb 

May 

Jm 

Ah 

Feb 
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152 1167 


« \2b 
051 96 

H - 

03s| 73 
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•6 2Bi 81! 50 
57S2.4 


7.7! 73 
7.3)62 
93) 62 
22? 15.7 


12 'inci 
255 2>UI 
74 1 - ' 
83 (nil! 
28 3,11! 
«J ' - 
240 • — * 
160 127 I 
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Mansi Get -lines A-rievi.% : 438 <1181 
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May 7iw-H^sGr B l(re J 150 'l£li: td42S| 32 I 4 01102 

— C-CneckainEurooe.i 215 ■ — l 6—1—1 — 1290 

— -Ct'KTOe Grp. _ ' 26 6'80 8-1 — I— I 6.6 

— • Do 7',ec Cr> CivPt . UMilil* B — i — I — I — 

— »Gtueng s> Hidg»i 
C-C'ler 103 


— vCifviinn life . 133 ‘ — 

Dec JuneCemcae Se 

— -OCoresatt Ktogt 5p 


b%! - I tQ4.7o 1611006118 
23 ■ - — J — I — 1 — 

uO.717.7 1 asiia7 
210 t»20| gift Si 3.7 I ID 292 
126 ■— gl5!3(ll 1.61284 


Jan Ju(rCASE2Cc. . . 307 ail) aj5lb.4l 0635J 

Apr NwTConrt Uroaupue 436 -17.9 ] 3J14J| L1I24 a 


L28I 28 I 1530.9 
T32W3JI J.7J255 

old 59 I 081256 
g2.ll 45 I 3512.9 
45(2.4 I 63(60 
b015d 52 I L2* 162 
u35) 3 9 j 26(126 


Aflnl NK.CrayEl'troric JOp - 217 133 

Jac JurCrysulate 5 p . . ■ 270 16 h 

- t?5c Teooctat, Up : 80 I — 

- -DDT Group 5c — .J 178 I - 

MarOi Sew *DJ Sr. Alarms lOo; 78 : 3.9 

Apnl Oct 'Dale Elea. 10a : 80 (3.9 

June DecDausenlncSc 101 4 0 

August -r-Denmarr, Elect i 195 116.7 

Apr OaDe.hai*** IQp j. 14 '30 7) TO 6Sl ? 4 > 6 *-5 81 

May Oci DauWng 6 M. 10p j 66 'l.lOj 245)201 55121 

May No, '-FD-ucS HktgsSp — 1 318 11510 3 0(3.9 I 1.4)268 

An. Ju(r'Dt4ul>er5o J 192 1145 2 41 ♦ 1 LBj 6 

Jan OaEieaco-nas lOo 325 1211 r4 0* 36 • 13223 

Fe May Au No-EiecroPralecSC50 J llttstlO 12l tQl.73q 7 b I 12' 103 

- .Dearoiuc Machine . ' 40 *75: — ) — I — i — 

Ah Fee-Ereorerac Rentals „ i 45 118 6 1 3-23* 03 1 10*111) 

May Ne-/. Ensess (jgmmg ! 188 lUJO) Ifi4 le! 20 ' 33-10J 

Jaa Aug^neroy Serve 10o.. . 58 *21.10 tl 13> 1 4 ! 28123.4 

Ak On'Eiumhem la LOo — I 295 (30.71 T3251 25 I 16131.7 

Ja AusFKI Eiec lOp 1 42«!iai3; T60J9) 55' 13)16.4 

J «*» Nwr Famed EtecSp .* 181 llSJOi 1015- 50 1 1J239 

Feb Aug-fFreobactr 10u — ll lDSaSlO 17- 2.75 27 1 3bil42 

Feb SeaFeirann IQp - ■ 172*1012; TlJ2|4 7l 11.24.8 

Juh Nov.Fn-j Castle lOo : U4 -UO tL9i 35 ' 2.4)130 

- 'Fonuaro Tedc, ! 30,(432 — ; — I - 111 9 

Ah Decf h|*so Y50. 1 467 Ul2l Q15%J71l 0536.6 

Mk. Oa'GEC 5c \ 224 *».7; 13.45 40 ) 22)150 

J»°e NoiMoOuw Waraen — J 112 h5.13l tl4i 42 ! lSl6a> 

Aug Feb-GamgtaralOp j 435 *16.7) *0(35! 16)33.4 

- -HareiuraiCWeGoM-i 18 ' — — [ — I — I — 

Aty-GrerewGro _ .J 172 till 5.7521 4B12 1 

■ ‘ 85 Tio; tl 1306! 1.914391 

78 tbll. L0)26| 3.KUO 

9 ln*82i -! - 1 - '24.5 

*0511481 Olj 81 

lJ 31 j L2H09 
02d 62 j 05)30.1 
J0.7>06l J(- 
6521| 71*65 


AatfCwmjs lOp \ MMU032I 3J5) Z.4 

DecCJm-r*erhnAHi0...J 44 Call 3.1)25 
ATChenumg 5p J 885 18.6 t76>4.1 — — 

- (Christy Bros » 'ri9 -I - I - llb.7 

Jan. May'Ciaytnn Son SOb J 61 *14 5 1 130} — t* — 

Joh FebCohCfiiA720n — : h5.7l T9H&4 2.4(67 

Jan. Ju yCnratdt nt 10p. I 62 (26111 3.4» • 84-0 

Dec OcKoohtWmiiauare 54 04 32 6^ 56 

Jan JunfjCooper(Fi) lOp I 34 (145 LTfl ♦ T? « 

Ah JCaeper Inds. lOo I 11 ILIQt 906fl U 8.7] 1L2 

— t rerun 0*41 ! 30'>1‘B3) — I — —J * 

Ftb. Oa trend Moose. _ . — ) 138 >6 71 16.4) ID 67.125 

Jun DedCumUB 78194 J £207 27 111 Q3%«J — Iff — 

iDjakc Gammon... .J 108 <4*83 «25f - t — 
May Octets! Mh.'4'IOp . J 50 (3.9 22tiZD 5.4)23.4 

Ayr. Oc! Davy Core J 78 *17ll 369 L4 67)iHffl 

Jan JwnOehj Group J 99 >17.9) 3 75 42 UM 

Feo JutyDeruend50p — ] 107 <46 Off JO 82(45 
Ocl MayOnewter flrov i 140 117,91 

— OounebraeUre — { 22 *5^31 

Feb AivECbretHMgs) I 104adiai2l 

December (EdiMtlB I.. J 44 !26ll| -J — | -j — 

DeriFamte, (S.WJ t 92 teio! t9 7^L0 15J^9J 

AK>*hrtar I 123 (39 J tfcM 25 7.^50 

' 25 |39 I 033)31 L9il5.4 

19 iliol 0125106; 4.41144) 
81 ti6J» T5J?a4; 94U182) 
56 iSJfll 25t 22 I 6.448.4) 

162 02U! *8651 Ll 76195 

3112430' 21)16,9.7(42 

' 90 23 1 61>(»51 

39 '186 «li3J 

138 U.io! 863 122 

115 lUO 760 2.9 

. . 290rfllU2 17 a 2.9 
-J 162 >13 Si 7J5> - 
‘ 19*j3.10 hd01% 32 

Wl 
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OcuFirKiG. M.l lOp 

NorlFofces Hto nh 5p. ... I 

AeglG El lutnl.ZOo J 

Deed] nan Eng 10a J 

Dec I G h ire, a I Hi I 

NovCreenbaak Infl 10a. ) — 

NovlGKNEl I 188 [130 [ 

Juh )HJbtt Precisian Sp — 

JwelHKen- 

An JutyiHaH Eag.SOp... — .. 
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Ak 0oJHaHne50p— 

Mk Oa)HamBanlnds.5o- -| 

Aly Dec. l Hawtier Snueley — 
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- %-N*non5o 1 _ 
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- 'Howard Madly. — 1 71^2*80 
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May OallMI _J 
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- [LaLeS Elk* J 57t>*S2l 
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Dec (koLmtead. J 30 U79l 

/met UotfiF.H.)— I 30 116.7) 

Jan. Jah(Ladie,(Tl5o J 21 I26U! 

Jan. Juht Do.-A'So— — I 20 SbJl 
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October 4 pS Intend 10 b. 1 40 5.4 I 
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OecenWer ]l — 

Jan hSjjJtt artowir OOp .] 295 il2U| 

June Jan. McKechme Bros. — l 121 0041 

- MfgmSo 1 64 6*81 
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„ ThZOfei 10 

OaiMlttMISonLlOp > 55 1307) 325) 1J 
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Oncber meepsend — J 10*^1 7 .9 1 01(80 

October ]n<HI tiarees) j 128 ]28.9[ utslOjb.1 

0 5p. j 


1535’ 3.4 I 62*6.9 
- I - i - 83 
2.7 5.9*74 
*45) 20 I 6 799.9) 
1.J12* j 451130 

lift — l 36) — 
15 (3 281 50 96 

Tj 6 X« ♦ 

Z1 0 - I - 
1»29| 60K6.4J 
13ft2.4 *4 52 

1 Jtf 24 ) 93 59 
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95] 2.1 46(120 
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Ah 
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juh NoajRKJaroslleicU I 
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7 &H3l 
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B6 k.6 > 
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J 
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— Micro Fbcos IQp l 918 — 

” B 


lUrcrogw Hldgv — — ; 730 38.6 

Juh jfUKroleije 10p_.. J 345 (1510 
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Ah ytines 33 lOp 1 215 (lib 

— M«dCoro8 — _.J 437 — 
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October k^orea-nElec-Sp.J 


US 

270 


8i 
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JuMLandSectl 

Marfewd Lease 50c [ 

JuWiloWiESsOunjfclOp 

- rH-dai Met lOo. — 
Dec JonriLa*. Prw.Sl* 10o -| 

DecJUai Step Pros 
rvTI n. kr». 1W 


Oa! Do.9BcCni.lW99 
J^yll.yidbd Hflgt ZDp — ■■ 
"“4EPC 


Am- 

AH. 

Jm 
Dec 
Mity 

Mil iltebnw 5p _ 

Feb SegtjM drier Esbik 1 

City Props 


181 Btllj *05251, 12 

290 12)1 4.0(21 

120 07*91 M 4 i;U 
£120 O7.9: {prjll 7. (7J1 — 
320*£ma; T65117I 25795 
SlSa’iaiZ! 90102 4* 4.i;232 
1B7 C9J0i 09751,09)^0)14 1! 
56 fcai* 0^ - I lJf - 
111 Ii5!0! ZU 71 25- ST 
119 I - I bgaxn-zl 36-74.2 


Paid 

Dee 
Dec 
Am 

Mar AugniMiivwik Es<s. 5p J 

Joly Oateudddo ( A. 6 j J 

— iNewCau-odyiSo ' 95 
. plte fiq b ad lte wSbJ 18 

Uarck NnHPerl HkBH 

ftteem Prop, md FiaV! 
(PnestMan«sDCj 

Jdy0rrap.HUig.4l m 

AhJPtop. PartneftAta— 

A RevenianyJ 
. Sec In* 50o. J 132 
ilaa Prop lp 

ilun 

ilereu IDp,„ 

Grom IDd- 

£1 

AToropkats. 

jH Props 

tSwbtrtHUttmNv. 

JmcficoL Mrtrap. 20p 
(36eall«»9 Prop 
teSberalsn Sen 10c . 

MaylSIosigliEas, 

Dec- Dd.10bcC> *87-90. 

Dec Do.BpiCn>.91-94 J035 
Dec Da lX-'iOcLn 2009. 

Da ll<mc Deb 2019 
Sauiaead Sladhim 5p 

Dec 5pryiaw* 

Aug- Starosm Secs 

July Sterling 6Ve lOp _. 

Sept Do. IpcOnCimPf _ 

Septerter Stewart tore Grp. ' 

Am. Aug. Suck Coe rental 

— Suckle* 

Ocuber FTopi Estate lOp— 

— {Do. 7Fjt Cor. 2014 

De te nte Town Centre 

— FTommadrSecsinp- 

Apr. No*. TraHonl Park 183 

— FTrendterwoMllDp- 188 

April rnred Prop. Sp_ 34 

Ho*. April UHL Real Prop 539 

Jdy INaOtar lAlhtd) 10p.. 67 

Mar July Wmner Estate 525 

Oa. UfereJoid lav 20p - . 430 

Nates City of L». — 117 

Oct IVeberHIdgs—. UO 

Mq WrreWiM DFX20 .. EA2yi«.9 

A CoMTf 1*7 115 JD 

l Mhmngunln 22 02-11 

Doober FWisgate Prop lor 125 QJ 

Jute Howi-York Mom _J 50 3.9 

SHIPPING 

Dec AugJSrlt & Cmbl lOp I 220 


ah. 


Oa 

Jhk 

Jme 

Jane 

*iy 

June 

Fra. 

Feb 

Mar. 


Am- 


55)3-1 


May 

Oa 


Sept 


Dec. Comm Bros. SOp .. J 
Mq FKierUJ. 

Bouas-Larson SI — ! 
Dei Gnilg Slap £1. 


July Hunting Gteson 

May Oa Jmobs U. I J 20p — | . 

Joly Luc 0*Seas Frtn 

Jm. July Lyle Stepping-— 

— Henry DL Units 

October IttBord Docks £J 

Jme NmDceanTramaOrt— . 

Jan JatyPAODeUa — 

Am. Oa ReantonSraSOp 

Jao. Jdy Kunclman (WJ 

Mar te Sp Dei 5e*Co«uaenS0JlX_j 
Feb JuwiTuntteifl Scot! £1 I 



135(20 1 2^224 

t3xi ij xanc4i 


tXl 05 | 67)010 
Btt* I 


- I — I — I —115 


60K9.9I 


U 


365 00.7 

SHOES AND LEATHER 

220 toll 
166 U70 
37 QU1 


Jan May (Fit Group, 
to JnMGarnar Booth 


Dec but HeatUm, Sum 5p 

May to Umtet HtiL 2Dp— I 193 (17.9 

Mm Oa Newtek! 6 Bi run 

Jm. MqPnurdGra 


^ 6 FWier- 




92 UO 
82 12X1 
142 15-ID 1 
138 0X8 


tS55 XI 
175 30 
t3X Lb 
64.79 3.7 
4Xt X5 
45 20 
40 42 
t&SLB 


171L7 
65 64 
X 7.4 
35 105 
651X5 
7J 75 
4X 65 
23U4JI 


SOUTH AFRICANS 


Apr- SepLiAberanROJO. 

SepL Mm. Anglo AatlnaRl_J £13 9| 

Jan. Jaly Barkk* Raad RXOcZj 480 12) 

September Gold Fkh. P. 2lyc . J 


■lay 

Dec 


Sf^ 1 

Aug. 


£K 

Kir* Trading 50c _J 130 
Messina R050... 


May 

Feb 

May 


NmMew KleUi Pips 20X5 J 


July DK Bazaars 50c. | 

Rea Trod ora *A*50c 

WAS0LR1 

Dec July SA Brews 20c 

Nov. Tiger Oats HI 


AugrTangaat-Hden R1 _ 
NorJUnbec 20cts 



Seat. MarJAWedTeutde 

Jan. Aug. Aites Bros. 

Dec July Seales I J.)20p 70 13.9 

Jm May Bfdraun A. 10p 

May Noi.BnL 
Jar. July Hukoer 4 Larb 20p _J 
3urmusf 109 

Jaa. June larpetsii*.5Qp 

Dec Jane Coats Patons 

Oa May Corah 

Jily C o mta a M i . 

Mm. Sept Da 7pd» 82-87 J 
AaguH CrowiberU.). 

Feb. Sept Dawson I 

DaDUootlMvua. 


Feb. 

March 

No*. 

Jaa 

Jaa. 

May 

2f- 

□a. 

Oa 

M. 

No*. 

Jan. 


DaHten Bros Bust. 
JimEariVcri HteNylDp—i 
J id y feiyimw Urnas) IDS . 
JuMFoaer Uteml . 


May 

Jan 

May 

Am. 

Mm 

Jan- 

Jane 

Mq 

Mar. 


Oa 


TEXTILES 

299 DXBl 

95dS612 


01% 27 

auoc 20 

Q7Dt 6 
323c « 
moe 24 
♦90& 85 
Q15t 2A 
014% 15 
Q55e 24 
Q33c 4 
036e 1* 
Q180c25 
:058c 20 
CE9L4 


124 


581 L4 1 


No*. dOri1B*laMt20l>. 
No*. Hiddag P'st.SOp— 
Mar. irgwonhU.20p_ 

Mar. Oo.’A’20o 

Aug lamam(H.)Uto — 
May Jerome IWogsJ — 

July Leeds Grp—— — 

Jgmsry Lmy 

Mr. ta Lowe I Roden H.) 

Jm. July Lyles (SJ20p- 

Mq Dec HdcteyNugb 

Jaa Jdy Manm IAJ 20o 

April Minton Bros lOp 1 

July Det Nutts. Maidg. 

Jan to Nova Jersey 20p -.1 



Prfma Grum- 

July ♦Parthrnrila 

June ParklanTA' — 

July Retfknl 5o 

Feb. Rtthaids lDp 

to SECT 20p_. 


Jaa 
Jaa 
Dec 
May 
Mar. 

March Keken lot lOp J 

Fe6 SnySte* Carnets lOp — | 


3J 


5* 

1 BOB 
11X3 
4.9162) 
66 


73X8 


115.0000 


3*15.9 
7X £5J) 


Da Small 4 Tldrazs 

July SnalHra 6 ] Op- 
to Soeocer (Geo.) 

No. Stoddard *A*10p 1 

5cm Do JOpc Cum Prf_... 
Joly Strou) Riley Drd — —j 

Not. Stunner (F J 

OaJSuobeani Wohcy 

SepdTexl'rd Jrjy. ICn — 

Primary TomUiBoia 

Feb. JtJy Tooul 

Joly foray Y50. 

Jm Dec YorUyde lOp 

MaylYuugbal 



32S 35 

1X7331 


0.9 


501 4.4 
125)12 


61 


X4H9.9) 


PU'AXI) 13)360 


Jaly 

June 


Jao 


j Wl 

TOBACCOS 

NoilBAT Inds — • 313 *130) t825la0> X8j 7J 

Ded Da. 12>u*UiaXMa_| £M7yi5 J0k)12U%| - OJ - 

Amjlqpeml j 176 ll7.9 fli 2JL I 63 9.9 

OcuRothouK 12>zP -I 161*00121 160l 4.7 I 5J 


TRUSTS, FINANCE, LAND 


42 


DMdendi 

Paid 


Stock 


I Price 


Lmt Dt* hn i 
! ad I Nat IryrlGrt 


Investment Ttaists 




Do. Abb Shs. 

1 to S oil in. 

iirinmedes Inc .. 

Do.Cap.50p 

IHIASII 1 

In 

Specal 10s_ 

illanta hw 10p.. 1 

Asms 


525) 


Baillle Gilford Japan 
irtbe Gifford Tech. _ ] 
NaFbMyAHlBapters* Im. 

December (Berry Trua. 

Mq DecjBtmter&SOm. J0p--j 

Apr. SepL/8/U. Am. 4 Gen 

Ap Jy 0 JaajBntidi Assets 

Mq NouJBnL Etna Sea. 5o | 

Dec JunriBro. Invest 

Apr. Airii JRiwn 
Dk. 

Jan. 


3 


1 Inn. So 

ambran and Gat. —| 
Do Cw 7‘;p — _ 

” 1 Imrs. IDs 
i l Is. Inc£l 
Do Can 

IR PboUc In.Tst 1 

Do. Wanans ! 

Aac UarJCharttrTnsi — : 

— lOtiU) Health U . 

Mar. SepliCrty A Com. Inc 
Mar Sets Do. Cap. (11) 


Nov. 


288 |U0 

S3 15.10 
170 11211 
153 99JD 
201 158' 
105 -34 
24 1211 
320 11211 
67 aj 
2M ton 

103 3611 


L2 


oi2%:u 

t70 0.9 
tOBS XI 

♦x2 4 
05112 
0.4 15 


Apr* jCtyAFaroignlny 

JunefCtr of Odom I 



S3 I tXl! 10 42 


May 


March 


For Ctote Bros, see Finance, Land 
Ct-s. veraro Itz. IDs — ! 95 4.4 

| Do. lOOI/Vananu— 

I Do 120 Warrants.. 

tJContmeniaia Irwl ! 

t Japan 5Qp_- 

F tonne £1 | 

•IlK.). 



Fjb 
Aug. 

Am 

Mq ... 

Apr- Aug JDrayt w Far East — , 

— I Do. Warrants B2-91J 

Am. Aug. Drayton Premier 

Nov. atodDuafcn: Inc. 50c — 1 

to Uaf Do CaxuiEl 

Jaa JutyjDunsre & Loroon 

Agrf lEdmbnrgh Am. Tj 1 



005) 4 


June 


Jan. 

Feb. 


DeciEdutoargn Fut T«.._ . 

DeclEduOuron In. 

■ Co wairates 

Juiy'Eieaia in*. T-x . .... 
Aug-£(eatGeti.. 


April IEnrTOyRrs.i5fi.S5- 
mkiI (£*qi Jitci.'ry tftuJ'.. 

Dec July-Eng 4 Imerzail 

[ Da Warrant — . . 

to. Aml'ti") & NY Trust— ..' 

5M Mm -Eug. 6 Sort ln> 


36S toll 
122 307 

44 *- 
354 3D.7 

66 'toll „ 

993 1 — i — 

164 Z.7 ' 4.7' 4 

174 -A12J 00* 12 

44 -Jb ; «L6 1.4 

105 -Ml T35 U 

24 — 1 

ilic’OUi y3J7 11 
250 16 7 ! 315 12 
375 265 015c! * 

£24 2bJ *04 74c 09 
222 MC 14,25 10 

31 - 

41 !3« • Mil 

67 1 9 rl « LO 


INVESTMENT TRUSTS — ConL 


Paid I 


Steck 


Jan. AHlEouny Consort □ ] 

August 1 Do.Dfd.50p j 

— tEurooean Assets PFI1. 
DK JdlyiF6CA*ka«*ln*. 
October (FLCEuraenM- 


^ S C Pacific In* 


I 

sDFIlJ 

-■q 

* T...I 


{Larii Dt* ! ! Y% 

Prim ■ id I wt CV Srt 

23TidlD.l?[ FlO bS HIM 
394 J67 FU 95. 0.9147 
128 [1X8 1*010% 12 1 t 
86 73 . 1% 12 1 2.7 


May NouiFjmlly In. TSL I 

Feb JuiyTatteonAGen...— 

July first Charioue Assets J 

SepL Apr Fmt Scot. Am. I 

Jan JuteFUGIT R025 I 

to Apr i>F<MgrlngJa panic... J 

— I Do Watrans J 

Apr- AugiFlemlng American J 

- Do 7 k C*U«Ln 1949,' 

Mai. Sew Jr iung Ci m nt iMM 51b- .' 

Mar DctiFletnng Enterprise ! 

Dk JtrtrFVmmg Fir Eastern I 

Apr-Oa Flanng fTrogrfing ! 

Aar. No»JFIe<nlna Japanese.. — .1 

Mav-to 'Flermtg Mercamile — I 

Feb AierFiemutg Ortrxx Ta 

5epLlFljflilng Tech. bw. — . ; 

Jnly Fleming Uonersal ....... 

Am-Foreign S Col..- J 

JunFFutcron Inc J 

— I Do Can T'zo .* 

Mq Nov.f unriiWBt lac 1 

— 1 Do. Cap ' 

Dk JalfGT Global Rec £1 ! 

Oa Mar GT Japan 

Jan JutyiGanitime Amencan < 

April toGafimet* Int.AF.TH.^ 

— DaWanams 

Ah- AprXtoa CorsoUdaied J 

SepL Mar General Funds — J 

— I Da Con*. 10o— .. I 

Jm. JglySea SrnWrv XTjp — 

Mar. AegXjlasgn Ellddrs.— < 

Feb JuhriGInbe In. 1 

Marc* jGreeidnar In 1 

Feb OdGresnani Howe 



lfcj 10 1 1.9 


237 14 I 160 10:36 
190m;UU2| Ql^ * j 4 4 


42 !120: 
17 I- ■ 
430 Jl8.tr > 
U3 SSOl! 
228 BO. 7 ] 
226 1130: 
280 inn; 


4251 1 J < 1.4 
07% - il*. 4 
i75l 1 0 1 4 7 
75)10(46 
20) 1 J i 10 


.FA. 


Nor. 

Dk 



OajGmqilni 

DecjHantliros 


Irmaton. 


Mir 
Jutj 

— > DaWarrans i 

July becbtilllPlahp) t 

Ocuber ilnaependefit In 1 

Am todirv.toSaceen f 

MmOi Jmwlin m nrs Capital j 

Deairtoer iJanan Assets lOp J 

■toy NotUttwy Cea Cl — ■ ■■ - 1 

Apr OdUmHuAtaqS 

Mq DecUne In. Inc 10o 1 

J«iy 

July 


DecLtowUw. 

— Toa.Cap.2n 

FAlKeysune liw. 50a ( 
DeaLrir View In I 


Apr. 

Aug. 


March 



. 8 Linton In*.. 

1 Debenture . 

1 in. Inc20p — 

, Do.Cap.5p , 

Dec JnlyXoa AUanUc I 

Ocurtier Cea&GarL50p — 

Mq Dec. toe. i Strathclyde J 

Jaly DecXonton Trust. 

Juae DecILowland ln»_ 

Sept Mar M&GDudlnclOp.-i 

Do. Cap 10p_ 

Do. 2ad Dual Inc lOp-J 
Can.4p. 

iMarme Adu. 5. Tsl U J 

ScetMeUnm Im. 

OaiUerUeots Tsl 

DatMW Wynd h». Tsc I 

AogWonks Invest I 

AugJMpowyme In*. Tsi j 

MqjMurrq Growth . 


96 139 I 11225)10! 35 
510 1132 3D) 0.4 ■ 08 

109 0.9 20 U • 3.7 

106 (167 ! H2JJ) 10) 32 
147 130.7 1 22I1012J 

273 >lJa! 67^ 10 > 35 
128 030 i QS 10 24 
60 tz6Ji: 525> to !lX5 
4<4 — j — I — I — 

40 I12J1I 521)10 '182 
271 I— j — | — 

102 |2611 12^10)20 
0 1 1.41 10 ; X2 

1 1201 X3 I 2* 

' hl.i: XI j 29 

fflAiXO 52 
90j 10)2.4 

Ul| 2J5l to J 25 
c D.7l liPUlU 
209 p8* I 90)10 152 
204 fo-3 hX35i 12 I 0.9 
245*lUU2l 4 H 1* 1 25 

209 B.9 1?U| 2.1 

140 U2i)| t3.7j 10 j 38 

223 U-lOl t82> 10 ! 53 
232 030 1 001X7 1 OJ 


II4U M AJU I 141 

32) 0.7 j 4.4 
T40I XO 1 10.4 

IO0I to I 42 
T4.4I 10 1 25 
288)10 1 33 
tS0i 12 1 4* 
tSJJj LO |190 

t5A5jXO|5* 

T3 1* 1 0.8 


25S 37.4 
156 aiioi 



».45| ’ 


Am 

Mq 

Am 

FA 

Jaa 

Jan 

FA 

Am 


array Income Tsl I 

Do. 8 I 

array toL— 


Da B.__ 

Jen Am&durrqSmBr Markets -I 

— |Dd 8 ( 

Am. No. ^Murray Venum I 


to coil' J.'tj 

lMd IDjJ «"S 
m HB*| nTJ 


Mq 


June 


April 


NegnX6 5(JS1 J 

New Aus.liw. Tsl50p 4 
Dec New Coo rt 5Qp - 


Mq 

July 

Mq 

Jane 


Mew Darien OU Tsl ....l 

— new Throa. Inc _ 

- T Do. Cap 

I Da New Wrrts . 

[New Tokyo liw 50p...^ 

Dedl928 InvnL. 

Dec-Mtl 


111 143 


DecMth. Atlaoik 5 k , 

Not IN th. Bm. Canadian I 

December (North Sea Assess 50p 4 

Jan JulyMthi. Amencan 

Dec Ail yNorthtm Secs 

Jute DedOotwidi hn 

— [Pratt Asets TstLHjpl 
— IPreciaus Metals Tsl. 

Aug. FAjRaAum 

Apr. OajRigka 6 iss. Cap — 

Oa MmiRmrAMerranule— 

Sent Mmkner Hate D tL 

Am Ocmtnbeco IBr J FUD ! 

Am- NoiJ Da SaHSMi FU | 

Detente RoThko NW FUD— 
Detente Da S*. Sbs. FI. 1 — i 

MarJPomney Trust- 

— IROTOMONVFLIO- 

AprillSL AtebewTn 


276 1211) 
166 IbJfll 

12* tUJll 
244 [2611 
155 1251 1 
129 2b.ll| 
31 19* 


105 


tl*7< 
16) 
0.4l 
O0> 0551 


10 j 6b 

22U 23 

i L2‘22 
— [53 
to D* 

* 1 58 
1 14 1.03 
1 10 84 


10)48 
XI 1 1.7 
U 4.9 
to 0* 
* 35 
U I X5 
U 1 29 


290 b.7 ) &4l! 




& Merc A 

Hort. & Ta ! 

National 

Nmthern 

AlfianoeTsL — . 

.T Sc 

lq.50p 

Her Cos In* To _ 

iPUT InC-lOp 

iPLfTCao.lOp 

iPRAIT 50p — . 

, Da Warrens 

— Do. CiW-PtaPiel— 
Dec JJyStewart Em In* lOp . , 

Mq (SlialdenFar EasISl J 
Jan JutySipcWiolOers I nr — 1 

Jaa JaMTR Aubrala Trust, 

Fb.My JtgJte. [TR C*y of Londoo Tsl . 


10 J 2-7 


Dk 

Jan 

Jat. 

Kq 

Dec. 

Dec. 

FA 

Mar. 

April 


Ind. A General. 
JutyjTR Natural Resowcts- 

JuMTR North Amenta 

OenTR Pacific Bagp 

JimelTR Prop. in*. Tsl — J 

June-YRTedmotogy-. | 

SenfTR Trustees Cntpa — 

Oa-Tenpie Bm — 

NdiJUuoo. Sec. Growth — 

— [Do. Cap £1 i-.l 

Am AutTteogmcnon Trust 

— I Do. Warrants 

Mar NoJTor. Invert. Inc. — 

Mar Noil Da Cap- 

Fra MaytTrarv Oceanic — - 

Apr. AugJTnOut* lntesi 

Oa Am,Tr«levesi Inc. 50o..... 

— 1 Do. Capital £1 

Mq NoriUS Deft Corp 

July DroViking Resources.- - 

Jan DrciWemyssIn.Cl J 

Aua Liar 'Winteriwtotn 5 p 

FA Aug Wiian In* 

— 1 Do. Warrants 

Am. SeaiJveomtnlOT. 


hL35ja9 

17JM 10 


imJ- 74 
0.S 12 1* 

Old 00 I 03 
2351 * 130 
201 • 34 
N30 10 50 
1335) D.9 14 


Dbrideads 

Paid 


OIL AND GAS — Continued 

ILuI) Dh I 1 YTdj 
Price I ad 1 Hit lCTrlGr*sil 


Slock 


Nm. MayiBf 11. Petroleum _.. | 485 17.9 124.0 2 5 1 74(7.1 

Jaa July Do bpcpi.u I nJioi: 5*w « 'u3> — 

Hq toiBrnoD ! 283 H38 1 10-& 31; 701 6* 

- WBrorowct A51 ...... I J6 ) - J - - - - 

- TlBrytxnOilGas IDs . 1 95 I - t - - - » • 

- )48uB Res IrfOJS .[ 17 J — f — 1 — _ I — 

Jan JtdtVumhfl 235 iMJCi 1 975 20! 5.»1O0 

Feb. Aug 1 DoB’.ncln.bi.'to. * LB2I;)27 L Off jV 102 elL9l - 

- IllCaWanun CHIU J 215 125.4; b-' -! 

Jan JulyCarlea Cqrl IPp _( l75rtCDX;I 27X15 22)lfcM 

Jan. Ana-Century Ilk 1 tSdlDJ2’ 3il 10 I 7.rtl9J‘ 

January 'OanertunSp-. ■ 54 fiftil) Otd40' L«132 

Mq DectChanmswe Peu .. J 114 144 I 0.75! 34 o.9|325 

Mar Jpo S DtheyronCpn-SJ, ; E26V5.lli0S2.40l - 1 7j - 

- VCIWJI Energy....- 11*4— I - 1 — 1 _ I — 

July 'CteFr Petrous B .1 £211^6.7 I s30°S — ' 60) - 

— -VOartmont Per ML _• 126 i — I 

— rJCMt Oil £1 ! 53 131 | 

1 ♦DftCtnr.A ! 70 2611 1 

Do. Wjrrarts *8’ ...I 22 '—I 


Janumy 

Mq 


*Cl»de Petroleum • 92 (9.4 ! 

— teCoranmd PM. N L _j ( I— i 

— I| IConrq Pf* •ur Res _l 80 I — ' 

— toCnrnPe. Oil ! 152 I— 1 

— TDnrset Res CS1 .. .1 27 I - I 

toite IE Scotlanl Onshcre 62 179. 

Mjy ri-EiMk>gns«s i J5 |»4l 

— illEgrionftiiaue,; 63 [- | 

Aonl Dec-Energy Capital 12' -p .> 32 ! — i 

— 'llEJm.55 1 740 i — I 

— l;iEnergy5Mosl5a_' to £ — j 

— 1 Enterprise Oil IM U.IO I 

— toEurnpa J IS I — | 

— Tricon Re-* 70a i 215 — 1 

WFatmanh Pm. 1 IS i — I 

i- I 


Am* 

July 

Jan 

August 

Feb 

Mar 


VFlrsAand Oil * Gas J 150 

rofla* Fiesourtes. J 40* I — i 

|FToyd Oil 10p I 85 I - I 

WGrnu nl 50c. I 182 I — I 

toGertier Energy 10c. i S2 I— i 

■VS total Mjt Rr. | 290 I — I 

Goal Pet 5o . _ 102 30.4 

treat Western Resi| .1 290 • — : 

jvGdlfstrtaniResfl i 38 1 - 

►THattmt Pel lie. 5p—' 42 I - i 
Maimbon Od Corp ! Ul'sJUQ! 

Nouhdbih P etrol 1 134 pilot 


6911X8) 1.4)22* 

7JKU| 46)255 
Q.1M - I DJj - 

670j 3 J : rJ 85 

-j-ili- 

— I — | l_ 

I j z j z 

10 ) 63 1 - 


L« 


154 




0*1 - 
,?3 b - 7 




Jrir DftltoeCn».U‘97.J £86 liolli oiD^J 9 9 in "S — 

■vICCtWIOp .1 19 tl3B OGTjaul -11&3 

Aiqlliigi. C om. G as £1 — I 312 IX.1Z! 173' 1.9 1 XBklfln 
Sept) Da8mC.L'n 9WM. ‘ 016i>l J8l Q8*^2S2lr70l- 

‘♦Ind Scot Energy £iJ 125 I - I — ■ — I 1 _ 

■ IntL Allans is Res I 90 I _ I _ I _ I _ I _ 

Vlmemauonai PeUJ0 125 I — '. — l — : _ I _ 

tflmrm Energy . — _l 540 1—1 — f — ' _ I _ 

— , OuJadra* Erato. u 1 * Si i — . — 1 — | 

AmrU to,4Jebtetb Onting — 1136)14 9 135^7]. ^55 

to JulyiKCA Drilling Id ! 21 >17.4 ! 13 0- 1.4 i } l<4 51 

TLonAmEngy N V ! £380 8lD 0530) - I 6 4) - 

Oct'LASSW I 322 47 9 1 115(211 5112 4 

Oen Da "Ops' 1 10a I 440 Q.1D 113 j! — 1 36 si - 

CmRdPIQ.1 112*0012 4*3"^ - 1 12JI _ 


Septemfier 


June 


I Do. 4*0* CerftdPI q 

iVUageiian Pet r 

teHogntt Meil. 10c -I 

IlIMartoerlOn 1 

HFMenrksn CW HV I 

VMoojrch Pet N L - • 
Dec-NMnomeOJAHia... 1 

H (Moray Firth I 

iNew Coart NaL So I 

UN. Troian* Oil A Gas J 


63"- — 1 izji _ 

I \ziz\z 


April 

June 


158 I - f 
5 h0J7' 

« •_ I 
Iff;! - I 
5 ! - } 

185 1306 
7 07.9 1 
55 1 30.7 1 

19 ! - j 

VNu^k Hawk Res I 245 *13 31 , 

Norsk H^o Kr 35 . ) 925 50.4 k.0128*i 4.1 | —I 77 

V,z\ ziz ,_ 

28 I- I - j — 

85 >30.4 j 1X65^40 

65 !“ « 1)3 

Z10 I — r - I - 

a 1 — 1 — 1 — 

21 1- ; _t_ 


4NaSea& Gto InvQ 
teNorth South R«„ 

teOHshOrr 10c .) 

teOftc Res. 

June NortHhdiein insa Sn< — 1 

— IflObHrPmAMag ) 

IfOrtUt 


teOswola Hydro £1. 

WPaOaer Inq 

jllPromie Res. 


07.5c) — | o.roj — 

X5l 24 j X9J1X5 


«68 


(Petranot lDp j 230 I - — I — 

On r Petrocnn I7t.ro 136 >17.9 13.75)1.7 




— IfPetro Energy 


I 12 ! — 




— IfPctrofmaSA I £94^1765 BFrJOOl 4 I X«J 

— taProogen Petratem J 60 1 — ! — 5 — ) — 

— H77)fP«mm Sp -J 60 1-1 —1 — 1 — I 

— tePtenaOdlCaiML- J 7 1—1 — 1 — I — I 


kPkMftiOillG*lU..J 7 1- 1 

'Pci. P m. a I 145 j— I 

June [Premier Cans 5o 1 5S — 

RwgerOilD I 427 ! - . 

Mq 0alRoyalDutchFi40_l £40ta!l74l>Oe&5Nl32l 54l61 

For SA50L see South Alncaos 

Mq feantos AOJBc 1 400 [10.4 J tOiaJ 76 I 111 194 

- ^Saron 1 390 f- -H - - Io60 

- [VSccotreReUI 1356 1- _ -1-1- 

Nov. MaytShell Trass. Reg. 1 636 117.91 *367)27 X9jf7.7) 

Feb. Augi Da7pcR.£l I 62 18*i 4.4SJ « 

Jm. ApriSilkoiene 1 155 CbJJj 18019 7.4(40 

Mq Febt+Saidiwea Res. 40a.) 60 I- 


— (SowrattoiOil 200 | — I — I — I — 

December ItSturoRnra lBnL> .j 33* I — n— I — I _ 

VSlroia 04 AS035...J By — — — | — 

9S unmask Pei 1 23 1 - I 

nSift (UK) Royalti lo J 160 — I — •' — I - 

TR Energy 1 31'.J - 


Am. tofTetaca 4>gc Cm. _J E62'rfl7.9 j Q4-V%j - 

Mq No. jTricenirol — .[ 198 jlSlOl lDOj 22 

No*. Maybjltranur 1 220 (llfll 11801 4J 


192 117.4 
285 [17.91 
144 i9.4 j 
104 ht.7 
76*415X0 
703 - 
186 3.9 
79 02-11 


256 130.7 I 182110)4* 


□'upends I 

Prid I 


Finance, Land, etc 


. ) Last Di* | Irid) 

I Price I ad Net IC’vrlGrliP'E 


125 to 0*! <5 

170 3.4 I 71X50) 

♦160) to I 6J1 to 


— (Abingworth 10b — 

Apr OdiAithtri Hume 

FA. JuljiAkroyd SmitherS__..J 

— LAmaigamaleaF.linrs 

July Now-jAiwlafcta HlbgtU— J 2 

July Da 5ac Cim Prl O . 

July lArgyteTnm.. 

Detente (Authority Im. 30p — . 

Dec MatfHSriuc Leasu^ 5p - . 

Aug NowBariow HMgs. IMp 200 [X1P 

August <8ame in& Fin 2tjp J 14W — 

Mq (Btourinology im 2c — j £10V — 

July Bomribond lOp [ 

— tfOrstl Pwv £1. 

Jaly NOTWitanna Arrow 

— j Do.9peC*lhi9502JOI 

— Cntun Vert. Cp Sp-' 

Feb. Oa Cerueway Trust ) I 

Dec JuneCtee Bros- 

— Wouto.FaSem.5o-J 

June tDimaniW.)&G El 4 

April ftE**'5kFdM»5p. 

Jan Seotj-l Energy Fm. lOp — I 

Mar. Sept] fOoflprCrU 95JOOOJ £ 

Not. Jmetwio lia lOo 

Jute l£r Lands lOp — 

Am Febf ACEntTaKto — 

— [i-Flettedi 10p.. 

October LjFramhngKHi&rp ■ — 

Jan SeotlFrost IJ. J.& D.) 

Feft Aug JHambro Trust ... 

June hampton Ta. Sp 34> 

Jane WftawParSSl 1 78 124 b 

Jan JulytHenaertPfl Aflm Go....' 50341012 

Aonl ri-liri.Fn&Im.Ca-i 130 .13.9 

Oa Mar II a. in* Tsi.Jsy.il -I 630 112.0 

— In Afl Setter 4 SAW- . £UW- 

Sepiente llmestmem Co. — | 7700012 

— jlnoryA SimeDJp 

Feb. Setn Kritan k5t 

Mae .KeltockTaSo 

Amil I Do Cm. Pt.5o _ . — . — . — . 

— tohqwea Ins 1 SO )17.9i 00,5c) | 0.71 to 

May July Aug Kudin. Tayim 100 I 165 30* 

Noitiite 'Kwaia lOp I 19 17.9 

Jan JulyLnoa A AM ImlOp — | 16 (16.7 

Feb OaLondoo In*. 5p - — \ 2Vfi3£ 



40J11J 



9014.71 Li 17* 
tZJj 2.7 
uV IJ 
nC3S - 
QlOd L2 
T1O0U.7 

30] 40 

09.D- to j X4 to 
7%. 28- 20142 
hd0.96. 3.4 l 5 li 82 
20 2-1 I 3S1B0 
Q75d 2 J 53 84 
' Q3S 23 j X4'44* 
I 0J5 2JI lVsXA 


1101 22 [ 43 60 

NUl 10 I 03 10.1 


fTet»(U Petri* — 13* . 

No. fTricefflrol 198 JlSlOl 

ffrTuskar Res I r 5p —I 30 
May'll hranur — | 220 

e Rtsil i 53 , 

Uiilralia I 57 t30.1< - I - 

leA50c J 71>j) — 1 — I — 

OVERSEAS TRADERS 

r lAfncan LaLes I 

JuMSortbintk (ThosJ IDo.l 

JutriBoirJy.t.l 10p 1 

July JwdFmiay f Janes) 1 136 

- ifFost Paolic In 5c J 4 

July Dee lG iH & Outfits 1 160 

’Gt.NtJw.aO 1 £52 

IlfrJs’ni. Cros.n- 

Incficiioea 

Him... 

Apr-|Lonrbo 

No* Nesca Imese 

JuMOcean Wbm. 2 Dd _ 

IPat'soa Zoch. lOo.— 

Da ’A* WV lOp 

AadREA HM9S. J 

NotJSiw Darby M50J-J 
JulytSieel Bros. 




55l 





M I N ES — Continued 


Dividends 


Stock 


Pnu 


[Last) Di* 
I H I Net 


TV 

ICirlGr's 


Mq 


81 I- IhObunF to ifij 
109 [UJlttluedL? t 
338 11J) 1012^15! 2* 
59 -1 - - — I — 


Central African 

Jan JuntJFaicanZSOL ! 160 CTloi fllPOd to (364 

He* UqtlfUnk.eCol.2Sl .... ! 12 25 4 1 — I — I — 

October lZam0pr.5BDO.74 1 ItoVTSO I - I — ! - 

Australians 

— iVACUbOe 

— VAlhuir EjoTl NL J 

— to Asia Oil & Minerals.^ 

— If tint ttytnutMi 9l 

— if kusnalis Mug N.t > 

— w Balmoral Res ; 

— febt) Hilt Mur, 1 

If Bond Coro 1 

Apr feausawidlr 1 KuU_l 

NprtoCRAM ! 

IfCarr Boid 20c 1 

IfCemral MhKwriie.-. I 

— IfCemral Pacific 1 

— tfCoin Gld Ng Aran NL I 

— hfConpers Res NL J 

— feultuFuNL 

— ifEqle Coro 10c j 

— VEmseror limes — 

— fE™ Hill Gold N L. 

— {VEnaeqnir20c I 

— .If Enterprise Gld I 

— WForwyin Oil Gas 

— jfGfluEipA HiderjU-.J 
Am OuroiiM Kjigoortie 25c.. .1 

— ifGreri Easiernllia.-! 

— fGieatVKtgriabild.J 

— %HMCAusiNL20c.J 

— ifttjomj NW ... ... J 

— 4fHillMnerjj>.NL.— J 

— telndunOcu* 114821 J 

— 4f Iranhoe GU Nl ; 

— If Jimelhc Mnh .... I 

— dfftutiarj MuiZDC- _ I 

— ifKuOraGcldN L-- 

— VkncIWf NL25C _ I 

— Wetkatour 1 25c ... I 

October ifMnakEiJOc i 

— If Ueuu Umeiab N X -j 
ifMetramar Mae. 20c _| 

Am.fMIM Hldtc50c ..... 

Minefields Eipi 25c J 

leimeui 20t J 

out 8 Hill 50c ' 

Wtft Kafgwfi i 

No* jVfttlbndge 50c . ... I 

roOnr Emi n NL I 

HfPjncoml 25c - j 

fpjn pjerirt Pet NL . > 

■Paringa Mng'Eip 5o.. I 
DdifPrVu- Waltser*! 50c ..J 

E PdvutftesNL 

Pdrtnun Mnano NL 
tereaManjretGDU 

50c J 

fDo Defd 

EtpTi.W-.-l 
Etprn NL. i 


Oct 


Mq 


Am- 


Ocute 


At*. fUH 
jfMi 
hfNe 
NoiWtta 


I -I-I- 


QSd 0.7 1 


QlOriOd J0 


- . Flint si 50c — — J 
*95*16 Gwatu NL... ..) 

IfSlfin GoMwIds ! 

V Stmibrm Pjcdic ‘ 

ifSoulhrm Res [ 

V5 matin sV(-mi*ti2Sc— < 

nfSparqos Ecptn I 

■fSwao Res 20c I 

ifUld Goldfirlds Nl ! 

toWestCogy 25c i 

toWeacrn Cm 50c i 

MariWtsta Mnug 50c I 

— toWfiim Creek 20c... i 

— towioSsoi Res Nl I 

IfYori Resourtes I 


Tins 


Apr. NorJAyerHium SMI ... J 

Feb JulpGeem J 

Jui Jan Amtoounq Bemad MSO50 | 

Mar AugjHongking .... J 

Jaly slanur Iffyp i 

Dk Aa^MahysuMoalOc- J 

— IfPriung . ' 

July Pengkrien 10 d 

Jane. Jan^PetalmgSMl. > 

Jaa SeocStmgeiDBiSMl — J 

— IfSupreine Cctp MS1_) 

Mm JuMTamong 15p -J 

SepL Mar||TgufUhH.TipSUl_l 

OcL JundTraiahtMl ! 


bill >0 140c| 1.0 1 

032 120 17 I 


uji — oa 
•Gbcj 26 4 J 


275nrtai2 n060q . 
Z7S Cftlll Ml?5d 0.9 
55 »74 |yfia3-id to 
285 lb'81 93.M - 

210* 2X5 «Q23q L2 I 

27S 59 I i*Q65d L4 I 


Miscellaneous 

Aagfo-DtiiiMiai — J 55a 

'Anglo Uld Dr* I 33 

nmnalMIrik .— j 385 C63 

'bv Res Cora ' 


IfAngf 

WCera 


Aug. Febions.Mi»cfi.lOc.... 

— pEimra InLlrlOp 
FeWHanpror AreK 10 

— totfighwod Res 

A*glHomestake Mining 51 J 

JfMcFmley Red Lake ..J 



Jaly) On. 91 joeLn ■95-2000. J 
— toTaraEipwSl .1 


80 
67S 
31 
160 
175 
UBVpl-10 
262 
200 , 

V ! — 
275 1977 
597 (29J0) 
032 &VJD 
875 r_ 


k 7 \ 

Itpll 


tQlOOd 14 


375*21 

020d I 

tiair £7 

09I.SJ35.4 


05 


4J 

17.4 


27 k’B2 


JmetTazer Kems. 20p 

PLANTATIONS 

! just | Du I I VM 

I Price 1 id I Net i Curler's 


Prid I Hack 

Rubbers, Palm Oil 
ball! 


Jan AuglAagkMrmones'n . 

— fMpplied Bautocs2>ji. J 

September IflerUn 10ft I 

Am. Not.ICors. Plans MSG5 — > 

Jaruary fcrand Central 10u..__' 
April SemlHarrflpas Mir. PI. MSI . ) 

No*. MqfHigHand* U50c ! 

Am- Nn.|Kual4 Kepong MSI — ' 

Apr. OojfMalJT Pint MSI • 

July iRowe Etans In*. lOp _■ 

Teas 


SOlj 140j 2.1 


Il7.9l 

'32781 
2631 
9.4 
C7JI 
18 
•167 I 


gXITjXB 
vOTbdl.l 

•OlldU 

tiQ17Sr 09 
*Q15c) 0.9 
riliarlU . 

X35 2X 1 2.7 


August [Assam Dooars £1 j 500 14* 

knente L«*r*Gra.£l —j £12VlJ0 I 


M 01 ember 
Mq SrouMcLenl Rtcvel U — . 
Am. OctJ D08 4pcCe»0l. 90-42J 

May NOT. [Moran U ! 

July NonPUnUtton 6 Gen Imrs 

iWriHam 


601 1.7 1 1.7 


June 


VriHamunO. 


... U30I 
177 127 2 1 
725 17 4) 
285 llZJil 
412 07371 


MINES 
Central Rand 

Aua Feb Cuban Dees R] j £12%(U.ll 

Aug FebJEart Rand Pro. R1 1 755 lb'81 

— )E gob Con 1 77 I — 

Aug. FrftJRandliM'n EsL R2 J EBV.'JOT 

- Simmer £ Jack RO. 02 J 205 07b 

Aua FefiJWest Rs« R1 < 472 £.7 

Eastern Rand 

No*)Sraclten 90c ! 158 0X0 I 


Mq 


— jfCar>s Moslem 5c 

March lEastDaHaRl 


Dec. 

Ah. 

Mq 

Aaa 

Mar. 

Aua 

Mq 


I.EssureTms. 6c 50c ., 

JuneXRGD R050 

FebjGraotriM 25c 


300)4.4 
g7*7t 4* 
B.4%| 7* 
100110.1 
*5 JJi 3X 
15.0*20 


3Xl 


05% to 
015c 4 


NwiKinrossRl 

Not Let I* 65c 1 

FebWanerole RDi5 J 

Sends Atruu Let 35c _ — I 

FebJvbkfDMc*i50t l 

NovJwntelurii R1 I 

— ‘mrn. Nigel 25c 1 


229 Bfll, 

D.71jT- I tOWd 55 
477 |145 1 062'jd 25 
766 E.7 I 0165c) « 
051,11X0 I 0195d to 
222 ILIOI Q67c| to 
179 E.7 1 
263 11381 

UO^ijlXO I 
109 mol 


Q54d 4 , 
lObOd 09 I 
02Dci 0.9 
Q382cj to 


Ho*. Lon. Merohzitt 1 79 X7.9) 

Apr Oal Da71ipcCf2a0D4HJ £83 in ID I 

June FebJM * G. Group 682 W* 

Nou e nber Maietrie ln»v 10a— 115 

Uq NOT.tUartlo IR.P.1 5c 380 

Mar SepfiMereanule House 275 


00 45 1 1*17* 
j£ 2X I 5Xsl0.9> 
tl05j 33 | 23)106 

_ 40 ! I9« Z 


122.0 1.9 
Xffl 4 
♦120) 2.9 
1201 2.7 


4.6160 
4 7l to 
4.7lt5 
b 2*6.91 
80 — 


March iMedco Fond IncZZl 240 £X1 Q2bt] — , 

— [Mrrzaainr CdpPtgPf J £720 I— 1030.26)22 — l — 

Uq NoriMdbA Allen __ZJ BS 15X01 140 L9 56'U.O 

October [KMC lim ZT' jpZZJ U tlifll ID L8llX9d5.4i 

Uq 


■ Im 2210) 

'cfs ITS (15.41 _ 

Mq DeCfOTL AS025 18 MJ) «Q2c : L8! 7.4)71 

DKMte QceraCans.— - 42sll2Jl[ h0B715S; 2.4 20 

Mq 5enL|ParatnbelDo 45 1145 10.95 1 X7 j 30*262 

Mq NavIParb Place toy lOp I 122 ttlO ! 4.75 00) 5.6(35.41 

— •FPtm InesL 10p_I 50 Q5XDi ul.l, 36. 3X.12.6 

Mq OaSlhrerminesSijp j 134 C6X1 1 2.7 ; 3XU75 

No*. May*E U'fK Aon £76 1X10 ) 041,%'-; 56- — 


Manfi Oa'Smnh Bros. 


104 Id* 1 TtS0'4J[ 70* 30 

Sent 'TrarytzinL Eer». 50c.. I 712 00 1 Q957) LO ' 3.7'27.4 

- I Do. Warrants i 108 U ' -t _ I -1 - 

Stwwte ills Cow 105 1307 sl25 10' 1715.7 

Bar DecV/estsoolln* J 70 Hi 9! Uff 10 i 20-51 X 

- 'vYeluertflu in* 5 b. ...I 32 1270' 0 35 7 i : 1 6 95 

NOT Ha (i-JYorl green lflp 1 19 Cbll HI 7 110570 

Am. Au5 'Vule Catra 10p i 200 -11D 6510 3 4 13 H 

OIL AND GAS 

- r.An 0-1 Fids 2tt> 20 — ; — 1 — ' — — 

Jan-j-> iA mil Pyt 20d ■ 60 -T77 ) — i — . — — 

- t.-A-anEngyrOu. -■ 36 272 - - - - 

::4rtm.;Retir£»_, 54 ‘171. - ' - - - - 

■f Bhi Resources ... 300 - 025c 1 to 59 * 

- v Berkeley Era In ... 127 — — ' — ■ — — 

- toBfdse 0*1 . 157 - - - ' - - - 

Ou June Bn-jol 0>* & Ums. 31 (209 — — ■ — — 

July Dec 9>il Borneo lDp . 305 17 U 150' 1 1 ' 7 011 3 


Feb. 

Feb. 

Feb. 

Feft 

Aug. 

Mar 

Feb. 

Feft 

Feb. 

Feft 

Mar. 

Auft 

Mar. 

Feft 

Feft 

Mar. 

Fra 


Far West Rand 

AuglBly*a»Sc • 729. C.7 | Q175c) 1 j 


Aug iBulfefs RX. 


AugJDeednui ROTO ( 

Aug iDoorntDrunn ftl 1 

FebJOnriootem R1 J 

5ewELmwa*tl GU 20e . I 

AugJEfsOurg R1 -I 

AoqiHarlriJftSJ 10c — — X 

Aug.'JUooi Gold Rl 1 

Aug-b-rtomi Rl j 

AugSorthrori 50c ' 

Ffb.tSnlltmen 50c 1 

ScpcVaii Reefs SOc ; 

AogJVeidertoort Rl 1 

Aug Jlbestern Areas R I 1 

SepiJWefiern Deep R2 1 

AugJZaPtkBti Rl — — 1 


03162.7 't0570d 3 0 
214 £ 7 j QlOq 2 7 
Dh>fi3 lEOW 20 
£21S|2L7 rQ275d 13 
619 U38 I ltJ4W2X 
243 130 7 I -rt}33',d 1 0 


O.F.S. 


Mar. SeoLtfree State Det.SOt 1 

Jen. DecIFSGedeldSOc i 

Mq Not jHaroony 50c i 

NwePte iLmameRl i 

Jun. DedPres. Brand 50c 1 

Jaa OecJPrcs. Steyn 50t 1 

Ana FefiJSt. Helena Rl ) 

Mq Not 6j resell .1 

Jun. DK-iWetesm SOc. i 



640 (12Xlli 

-X2.il ifQ565d 4 


July 

Set*. 


Nov 

Am. 

Jan. 

An. 

Not 

May 


DecJw.Hirtd*tgs50c 1 £241* 


Finance 

Uq IA/b C ora 5A SX50 130 127 J) Q75d4.4 

£ULdl0J2)tO145cl 3X 
990 C.7 I QlZDcl 20 
£731,(1X0 'tQlDBd IX 
£31 127 1rQ315d 38 
187 12 7 I UA 1.1 

28 I- I -I - 

<78 IJmXO' 21* 1 4 
65 H2J] 11*10.9 
£10 13.4 I 0133d IX 
E1BV1 ID < Q140ci 21 
U>,il(r7l! — : — 
£X2',i] 7.4 I OlOOcI 2D 
£80 137 4 i 07 SOd « 
885 127 ( l090d 10 
558 Q.1Q' 02WL4 
441 ijb • QMe L7 
30 )10 » : - - 

580 3b J|! N 065c 1 2b 
£25‘l»lf I2‘ K65c 2b 
108 132' Cllbc : 1 1 


Jan ' JutyiAog . Am. Coal 50c__.J 
Jan JalyiAnglP Aner. 10c _.... i 

Mq Oct-'Ang. Am. Gold Rl i 

Feft Aug-AnglMaal 50c I 

Jaa luytitriierCws-Ts J 

— ‘vbogau GaM lOp. ... ! 

May DeC-ICdftL Gold Firips J 

April iEau Rjnfl Con ]0p 

Nouernaer IGeaMRl ! 

Oa. May)fient« Kfc i 

- «oM i8asel2i.ro i 

Mar Oct*GDloFieWsSA5c I 

Feft OaUtfburgCws.K ) 

Aug. Ftb-'Middhi W-t25c ! 

Mq tloriUHtorcoSflOl.sO 

Urn Sew 'New inn Me 

October iRandLandon 15c > 

Jaruary (Rand Mm Pices. PI -■ 

Jan .T’uai Com- La.Rl • 

UariVageisftc 


2* 

3* 

54 

Jl 

45 
8 * 
I - 
| 73 
33 
50 

L* 

I 36 
[4.1 
14.5 

I 10 

150 
I - 
leg 
1 18 
I 6ft 


Diamond and Platinum 


jlB-Ain.lAv 5% 

Oa.DeEetisDl 5c 

Aug. 03 l0«Pf.R5 ! 

On wajtaPlai 20: _ ‘ 

Ma*ty«i*org 12l.< I 

Srut Rul Pmi 1(X . 


0590s 1 1.0 ■ 
370 UO - Q40t-3bl 
700 '2 7 • 0200c 
965 39 i Q135c 1.7 
535 >113 050c to 


n7 

>147 
12 3 
61 

■ ! 4J 

671 I3B ObOc- 1 8 I 3.3 


NOTES 


Unless WUenrtse Ink rated prices and net ibndends are w pence and 
ncnonHUm are 25v Lszmuied uncerramngs ratios and covers are based 
on latest annual reports and sccouiu and. where ppm We, »e uooHtd an half. 
yearly figures. KEs are Oriulated on "net" chunMion tMS>\ earrongs per 
Ntare Deng computed Mi profit alter La union and imrelieved ACT where 
aspUraMe; bracketed figures restate 10 per ernt or mo>r odterence if 
catoitaled on “niT drarrijuion Covers are Based on "euaimm" drortetero 
tins coogurrs grow dividend costs to pnrtii after uuua. enctedng 
rocepMoal urafitsfiOMOT bat mdwfcng ecunsated rent cl oHsrtutee ACT. 
Yields are bawd on middle prices, aie gross, adorned to ACT of 30 pa cent 
and allow lor vakie 01 declared OTsIrdmUoa and ngns. 

• "Tap Sox*". 

■ Higto and Lows marked thus have been adjusted to allow H» rights twin 
for rash. 

t Interim met increased or resumed 
i Interim ymee inkrced. passed nr deferred. 
tt Twriree lo nw residents on aup fi ca t ro*. 
to Figiros or report awaited. 

f Not oUKully UK listed; drafcngs pernnud under Rule 535(4 Hat. 

+ USM; not hsied on Such Etcfiange an* cotnoaq not sutgreted to raw 
degree M teguMiian as fisted secuntm. 
ft Dealt it wider Rule 535(31 

* finer at ume a uspeicioa 

T indicated dividend alter pending scrip and'or rights issue: rarer relate to 
pterion dhndend or lorecast. 

♦ Merger b*I or rewgamatioi m mgtess. 

4 Not comaraUr. 

to Same mtermr reduced Imai and'or rrdoccd earmngs mchcaied. 

♦ Forecast rtwterTO; rarer on earnngs ipcoird q latr i ntenm suemenL 
t Cover allows lor coeversioa ri shares not now ranking lor dividends or 

rartomg wily lor minded dmUrnL 

t Cover does nm ritow (or shares which mq also rank lor dividend at a 
future pair. Ho P E rairo usually provided. 

11 No par vame. 

B Fr Betgun Francs. Fr. French Francs. Vl YWd fterd on assumption 
Treasure Bui Rate nays andanged until matieity ol stock, a Tax tree. 
b Figures (used pn praspecres or ptfier offer estimate c Crnts. d Dnddrad rat* 
pud or payable on pan at cqoal. cover based on dmflrnd on InR capnaL 
e Redemption yietd. f Fiji yreJd. f Assumed dieted and weld, h Assocned 
thnoend Ml yield alter sate roue. | P aimer* Iran capital sources, k Kenya, 
nr Interim higher than merino-, tour, a Rights rsuir pending, g Lvrungt based 
on prelrnivury ligurcv sIMnd and yield e id ode a special payment. 
I indicated dinted: cover relates to previous dutefl, P/E ratio based m 
blest annual timings ■ Forecast ditnOmd cover based on prman. yearii 
earnngs. * Snfaied 10 local lav a Dmemd cover ro rum of 100 tunes, 
y Dnndrnd and yield based on merger terms, i Orvnlend art yield indoOe ■ 
special payment: Cover does not aooiy to tftcul payment- A Net dividend and 
yield. B Preierenoe -dreted passed or drlmeft C Carodun. E MteKnam 
tenaa once. F Dnndrnd and yield based mi prosorctuv re outev oriiaat 
estimates ter 19&4-85 G Aswned dnndrnd and yield after pending scrip and/ 
or nrrtns r.sur H Dmdrnd and rirld aasM on prospectus or other official 
estimates iw 1984. K Figwes based cm prospectus or official monies tor 
1981 M Dnndrnd and yield based on prouiecus or othrt official esnnuiB tor 
lWVSft N Dieted and yieH based fworospeoas or other oHictal estmatrs 
lor 1985. P Figures based mi pnnpecniv or other offetri esunaies Ire 1983. 
8 Gross. T Figures attuned. 2 DmOrnd mat to date. 

ADbrevmm: dec dwted; cei scrip tstce: «n ngftts. on «t; d r* 
capoal dranbotboa 


REGIONAL & IRISH STOCKS 

The iDllovnnrg is a selection oi Keg-ooi. and Irish suxts. ;he filler Being 
ouoieo in Irish currents 

Amort. .1 158 


Albany Ira 30p { 90 

Craig & Row Q I DU 

rintqPig.5p > 42 

HigsaoBrew .1 S3 

Kofi Utis) So ) 890 

bM Sim £3 i 105 


IRISH 
Eroh.12%196S._i 

Njt9Vb8*B9_ 

Fm.13%97.TE 


I .... 

I ■ 
iz 


C98L — • 

£82%) 

£06%). ... 


CPIHIogs 

Camd/rta... j 

Dublin Gas. < 

Hall IR. AH.f I 

Heitor Hlrigs. — 

Irish Hones — 

Jacob IWtoR-i I 

TUB I 

Umoare I 



OPTIONS — 3-month call rates 


Imhatriafi p 

Allied- Lyons J 15 

BAT- .138 

DOC Grp 1 24 

B5R 115 


Babcock il3 

' — .<42 



Bm Aerospace — 134 


BriL Telecom . 


Brown (J.i I 3 

BartorOrd 132 


7IJ Midland Bk._ 


Cuter-— 

-J14 

CnranUnwi - 
CoertMilds 

_jli 

—ill 

Deoeotuns 

_ 119 
124 



FNFC 

_J 7 

GenAoadem — 

. *42 

Cr» Ltoctnc „ 

.J20 

Glaio 

_>90 

Crone Mn. — 

'26 


HansreiTsi. .22 

Hawker Stdd '38 

HseM Fraser 28 

■Cl !S0 

■imps’ J14 

Jaguar 118 

L*ttrahe___]2a 

Legal A Gen 142 

LO Scrkf ^32 

Uoyflj Baak___l«2 

Lucas lints ■ 24 

Marks ft Socr 1 10 


NEI 


Nat Wes 8b 

194 

PiODtd 

'74 

Plessev 

20 

Polly Peck-. 

'25 

Foal Elect _..24 

RHM 

-JM 

Rook OrgCfid 

_.’2fl 

Rertlntfll 

— 150 

Tl... 


Tesco.. 

-1 8 


ThwEMI : 42 

Tiiki HouWf 12 

Turner Nntall : 9 

Uoikrvdr : SO 


Jm I 


Bra Land >14 

Cao Cnetlies 1 18 

Land Seta J24 

MEPC 

Peachey 

Sanvjel Props 

Sterling Gear. 1 5U 


Oita 

BriXlMAMm 
BhtFrtroinnl 

BurontiDd >19 

Qianeriiati I 6 

Premiei 1 6 

Shell 1SS 


n_J 4 
ti_Z^38 


5*4 


Trice larou 
Uhrjmii _ 


J22 
122 


Mints 

Charter Con 21 

Cons Gold '42 

Lomus <M 

RuT2ox 60 


Gairthn l 58 

GhN i 16 

A Sfkctibo of OpUwt trkdbd ■! gretn On Use 
London Slock Exchange Report page. 


‘Recent Issues" and “Rights'* Page 16 


Tlih arrica is aepBable to atry CDrapaRy deaK in on Stock 
Exchanges throughout Hie United Krogdom for a fee ol £7flfl pee 
annum lor eacb security. 
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U.S. $75, 000, 000 

EAB FINANCE N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate Notes Due 1993 

Cuarameed on a subordinated bj» as lo payment of principal and intoral bv 

European American Bancorp 

(Incorporated with limited liability ■ in New York, U.S.A.) 

Notice is hereby given pursuant to theTerms and Conditions 
of the Notes that for the six months from 17th December, 
198-f lo 17th June, 1 985 the Notes wilf carry an interest rate 
of 9' kit's per annum. On 17th lune. J985 interest of 
U.S.^S248.04 will bedue per U.S.S5,00Q Note for Coupon 

European Banking Company Limited 
(Agent Bank) 

17th December, 1984 



U.S.$ 125,000,000 

THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 
(Kongeriget Danmarhs Hypotekbank og FI nansforval bring) 
Guaranteed Floating Rate Notes doe 1999 Series 95 
Redeemable at tbe Noteholders’ Option in 1996 
Unconditionally guaranteed by 
THE KINGDOM OF DENMARK 

Notice if hereby given that the Rate of Interne for the third 
one-month sub-period has been fixed at 91 % P-4- and that the 
interest payable for the third one-month sub-period in respect of 
U.S.S10.000 nominal of the Notes will be U^.S 259.1 1 . The ratal 
amount due for Coupon No. 3 payable January 15, 1985, is 

U5.S7451. 

■ December 17, 1984. London 
k By Citibank, N.A. (C5SI Dept.), Agent Bank 


CITIBAN<0 


Today's Rate 1()'4%- lOk’% 


3i Term Deposits 

Deposilsof £l,nni) £5d,iXiOai.tt.-ptw} /or fixed iirms of 5-10 years. Interest paid 
hall-yearly. Rju.-s for Jeposirs recti ved not later than 28. 12.84 are fixed for die 
terms shown: 


Terms D ears) 

D 

B 

B 

n 

B 

8 

B 

o 


mm 

eb 


rot 

EH 

ran 

ran 

ran 


From nh April !■ inieor l will U- {uid after duduciien n( ux at the 

compose naeiol'K n-elcnt irxii\ mjiut. '.in deroMls c* ksj than C 5t UXM. 

CWwatiiojnd tunhir ifili.'rmjtKHilivmrtieTreasurer.ltni.-Vtvwin Ifwustty , 

Group pfc. 91 Ujterl."' K'-uA Lvij.in SF I SXH "S— Em. 250 -.1 iv INDUSTRY) 

Chniui paraWi- 10 "Bank of EncUrxl a c Investors in LnJusrrv Group ptc. I 1 



INVESTORS 


CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


■FOREIGN EXCHANGES 


LONDON 


U.S. TREASURY BONDS 


THREE-MO«TH 
points ot 100V. 


EURODOLLAR Sim 



Close 

High 

low 

Prev 

March 

90.15 

90.17 

90.06 

90.13 

June 

89.63 

89.64 

89.56 

89.63 

Sept 

89.17 

89.18 

89.11 

89.16 

Dec 

88.78 

— — 

— 

88.76 

March 

£8.41 

_ 

— 

88 00 

Est. vofeme 2,838 (3.281) 


Previous day's 

open In:. 

8.997 

(8.958) 

THREE-MONTH 

STERLING £290.000 

points of lOO^ 





Close 

High 

Low 

Prev 

March* 

90.18 

90.24 

90.10 

90.22 

June* 

89.99 

90 00 

89.94 

90.04 

Sept* 

89.85 

89-88 

09.01 

89.80 

Dec* 

89.59 

89.71 

89.70 

89.70 

Eat. volume 689 (301) 



Previous 

day’s 

open InL 

4.771 

(4.737)' 


Close 

High 

Low 

Prev 

71-21 

71-21 

71-05 

71-20 

70-28 

70-30 

70-09 

7026 

70-04 

-w 

— 

70.05 


Dec 
March 

June 

EsL volume 2.140 (2.912) 

Previous day’s open int 1.828 (2.006) 

CHICAGO 


U.S. TREASURY BONDS (CBT) 8% 
S100.00Q 32rd» of 100'; 


-£300.000 paints of 100% 


20-YEAR 12% NOTIONAL GlLT £50,000 
32nds of 100 % 



Close 

High 

Low 

Prev 

Dee 

KJ6-14 

108-14 

107-29 

108-12 

March 

107-27 

103-00 

107-06 

107 JO 

June 

107-10 

_ 



107-07 

Sent 

110-14 

— — 


110-11 

Dec 

110-07 

— - 

— 

110-04 


Eat volume 4.218 (2.245) 

Previous day's open int. 3.398 (3.301) 
Basis quote (clean cash price of 135% 
Treasury 2003 loss equivalent price at 
near futures contract) 


STERLING £25.000 S per C 


Close High Low Prev 
March 1.1886 1.1900 1.1895 1.1900 

June 1.1888 — — 1.1903 

Sept 1.1900 — — 1.1915 

Eel. volume 102 (16) 

Previuaa day's open int. 5 A08 (6.406) 


DEUTSCHE MARKS DM 125.000 S per 
DM 


Close High Low Prev 
March 0.3245 0.3253 0.3200 0.3249 

Eat. volume 38 (2) 

Previous day's open, bit. IBS (168) 


SWISS FRANCS SwPr 125.000 5 per 

SwFr 


Close High Low Prev 
March 0.3948 0.3948 0.3945 0-3946 

Eat. volume 2 (5) 

Previous day's open int. Ill (111) 


JAPENE8E YEW Y12.5m S per Y100 
Close High Low Prev 

March 0.4058 — — 0.4607 

Est. votome nil <5) 

Previous day's open Int 127 (127) 


FT-SE INDEX 

E2S per fuH index point 


Close High Lott Prev 
Dec 120.50 120.50 118.95 119.40 

March 120.76 120.75 120 JO 119.65 

June 121.15 — — 119.80 

ESI. volume 361 (218) 

Previous day's open int. 1.131 (1.113) 



CiosO 

High 

Low 

Prev 

Dec 

72-03 

72-17 

71-03 

71-09 

March 

71-09 

71-22 

70-08 

70-15 


70-19 

71-01 

69-20 

69-27 


70-00 

70-13 

69-04 

69-09 

Dec 

69-16 

69-31 

68-20 

68-25 

March 

69-02 

69-11 

68-05 

68-11 

June 

68-21 

58-30 

68-03 

67-31 

Sept 

68-09 

68-16 

67-26 

67-20 

Dec 

67 30 

68-06 

67-16 

67-10 

March 

67-20 

— 

— 

67-01 

June 

67-11 

— 

— 

6G-2S 

US TREASURY BILLS 

(IMM) Sim 

points 

ol 1001'. 





Clone 

High 

Low 

Prev 

Dec 

91.92 

92.04 

1.72 

91.72 

March 

91 55 

91.74 

1.33 

91.31 

Juno 

91 J» 

01.28 

0.87 

90.82 

Sept 

90.69 

30.84 

0.45 

90.42 

Dec 

90.36 

90.47 

0.11 

90.07 

March 

90.04 

90.15 

9.78 

89.76 

June 

89.78 

89.87 

9.51 

89.51 

Sept 

89.53 

89.81 

89.54 

89.28 

CERT. 

DEPOSIT <IMM) 

Sim points ol 

100% 






Close 

High 

Low 

Ptov 

Dec 

91.41 

91 .46 

1.10 

91.07 

March 

90 74 

90. BS 

0.44 

90 41 

June 

90.24 

90.37 

9.91 

89.89 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points ol 

100% 




Close 

High 

Low 

Prev 

Dec 

90.96 

91.00 

0.75 

90.70 

March 

90.35 

90.49 

0.04 

90.02 

June 

89.SM 

89.98 

9.52 

B8.50 

Sept 

89.40 

89.52 

9.03 

89.04 

Dec 

89.00 

89.15 

8.67 

88.64 

March 

88.65 

88.75 

8.32 

88.29 

June 

88.34 

88.41 

8.01 

87.96 

Sept 

88.05 

88.12 

88.05 

87.69 

STERLING (IMM) 5s per C 


Close 

High 

Low 

Prev 

Dec 

1.1960 

1.2000 

1-870 

1.1890 

March 

1.1930 

1.1990 

1.885 

1.1876 

June 

1.1935 

1.1990 

1.885 

1.1875 

Sept 

1.1940 

1.1990 

1.925 

1.1800 

Dec 

1.1955 

1.1990 

1.940 

1.1905 

GNMA 

(CBT) 

8% 5100.000 32nds of 

100 V. 






Close 

High 

Low 

Prev 

Dec 

69-04 

69-10 

68-24 

88-25 

March 

68-14 

68-21 

68-02 

68-03 

June 

67-24 

67-30 

67-24 

67-14 

Sept 

67-07 


— 

66-29 

Dec 

ee-24 

64L28 

G6J4 

60-14 

March 

— 



— 

— 

June 

65-29 

— 

— 

65-19 


Lethargy, but a few surprises 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Dec 14 PralfKH 


BY COLIN MILLHAM 

The foreign exchange market 
showed signs nf awakening from 
its end of year lethargy at one 
umeon Friday morning, but in 
ihe end decided the effort was 
loo much, and fell back to sleep. 
The stimulus was provided by 
two surprising figures, but since 
these pointed In opposite direc- 
tions there was a tendency to 
cancel each other out, and the 
bout of activity soon came to 
an end. 

A rise of l.S per cent in 
November U.S. retail sales, com- 
pared with an expected figure of 
about 0.5 per cent, led to demand 
for the dollar, pushing it above 
the recent trading range of 
DM 3.07 to DM 3.10 in New York 
on Thursday. The German Bun- 
desbank was reported to have 
intervened on the open market 
Friday morning to stem any 
further rise, but by this time 


the market was already begin- 
ning to react to the much larger 
than anticipated fall in weekly 
Ml money supply, 

Thoughts of lower interest 
rates and easier Federal Reserve 
monetary policy on the back of 
the money supply announcement 
were countered by Indications 
that the economy is on tbe move 
again, following tbe retail sales 
announcement, and in the 
absence of any more data to con- 
firm trends the dollar drifted 
down gradually to close little 

changed on the week. 

November producer prices 
were published on Friday, and 
were regarded as rather high, 
rising by 0.5 per cent, tbe largest 
monthly advance since January, 
and the first increase since July. 
On the other hand U.S. industrial 
production was much as ex- 
pected, rising 0.4 per cent in 


November after two months of 
decline. 

These U.S. statistics were the 
only highlight of a very dull 
week. 

Sterling weakened slightly, 
losing I cent on the week to 
finish at SI. 1930, but showing 
line change in terms of other- 
major currencies. Oil remained 
the major factor, and the low 
level of North Sea crude on the 
spot market when compared 
with contract prices. This led 
to expectations the British 
National Oil Corporation will be 
forced to lower Us price, possibly 

provoking a price war 


&30 am 

9.00 am 

10.00 am 

n.00 am ......... 

Noon 

1.09 pa-..-.«..« 

2.00 pm 

3.00 pm ......... 

4.00 pm 


743 
74* 
.74 JJ 
70 

741 

70 

742 
70 
70 


74.0 

74.4 

744 

74.4 

70 

74.4 

74.4 

70 

70 


£ In New York _. . 


Deoember 14 [ )*r*v. okne 

- £ Spot 
i month 

3 months 
it months 

51.1040-1. I960 .-tT.lB0Q-1.10io 
0.07-0.06 pm . 0 . 08 - o_oe pm 
0.170J4 Dm%1B-vD.10.tun 
0.35-0.55 dla ,0.20-0 JS8 dl* 


Forward premiums and discounts apply 
' to tK> U.S/ dollar. 


FORWARD RATES AGAINST STERLING 


POUND SPOT— FORWARD AGAINST POUND 



Spot 

1 month 

1.1922 

3 month 
1.1813 

-8 month 
1.18M 

. 12 month 
1.1860 



3.6948 

3.6701 

3.8318 

USH 



11.3324 

11.6035 

tl-4548 

11 .5668 


9.0575 

3.0484 

3.0227 

2-9860 

'2. 91 S3 



3.0464 

3.0227 

- 2L9MO 

-24153 

Japanese Yen 


295.41 

293.77 

291. KS 

286.11 


Doc 14 


Day's 

spread 


Close 


One month 


% 

P-0- 


Three 

months 


% 

P-4. 


BANK OF ENGLAND TREASURY BILL TENDER 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rata* 

7 day Interbank 
3 mth Interbank 
Treaeury Bill Tender 
Band 1 EH lls 
Band S Bills 
Band 8 Bills 
3 Mth. Treasury Bills 
I Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Throe month 


Dec. 14 {change, 


I91-.BS4 

8 U 
9B 

9.0405% 

Oil 

94a 

9k 

9lg 

9Afl 

9 la 

I6.5312B 

16.28125 

!iSS 


;Unch 'dl 
| -SB 

i+if.tnii 

’Unch'd 
Unch'd 
lunch'd 
.Uncti 1 d 
'+ i 
|Unoh d 

: + 0.0626 
0.0626 


r 


|5Js 


*8 

+ * 


jlluch 'd 


NEW YORK 
Prime rates 
Federal hinds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. C D 
FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three tnonth 
MILAN 
One month 
Three month 
DUBLIN 
One month 
1 hree month 


Deo. 14 


fohange 


lH*-llk 

SU 

8.08 


0 


8.83 


5.50 

;5.B2 

6.825 


Unch'd 

PcT.40 

1.39 

[-0.06 


1 Unch'd 
1 + 0.25 
Unch' d 


103* 

103* 

105g 

17* 

17* 

ii4t« 

rl46a 

I 


London b and 1 bills mature In up to 14 days, bond 2 Hit 15 to 33 days, and 
bend 3 bIQs 34 to 83 days. Rotes quoted represent Bank Ot England buying or 
soiling rates with tbe money market. In other centres rates era generally deposit 
rates to the domestic money market and their respective c hn age e during the 
week. Band 4 bills 9*». 


lunch'd 

lunch'd 

j-'a 


Ecu 

central 

rates 

Currency 
•mount* 
against Ecu 
December 14 

% change 
from 
central 
rat* 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

lunch'd 

Belgian Franc ... 

4+8008 

44.8620 

-0.09 

+030 

-*-1.5428 

lUnch'd 

Danish Krone ... 

8.14104 

738951 

-1.86 

-1.47 

-*-1.6421 


German D- Marls 

2^4184 

2.23340 

-0.38 

+0.01 

±1.1463 


French Franc ... 

6-87436 

6.84712 

-0.40 

—0.01 

+-13659 


Dutch Guilder... 

2-52596 

2.51971 

-0.26 

+0.14 

-13165 


Irish Puni 

0.72589 

0.715761 

-1.37 

-0.98 

±1.6671 


Italian Lira 

1403.48 

1374.45 

-2.07 

-2.07 

±4.0611 


f 


This advertisement Is issued In compliance with the requirements of the Council of The Stock Exchange. 





PALL 


Pall Corporation 

(Incorporated with limited liability In the State of New York in the United States of America) 

Issued and reserved 

Authorised for issue 

30,000,000 Shares of Common Stock of US$0.25 par value 18,677,109 

The Council of The Stock Exchange has admitted to the Official List all the 
18,677,109 Shares of Common Stock of Pall Corporation, including 641,865 
Shares reserved for issue. 

Pall Corporation is a leading manufacturer of fine filters, using its 
proprietary filter media and other fluid clarification equipment for the 
removal of solid, liquid and gaseous contaminants from a wide variety of 
liquids and gases. 

Particulars relating to Pall Corporation are available in the Extel Statistical 
Service and copies of such particulars may be obtained during usual 
business hours on any weekday (Saturdays and public holidays excepted) 
up to and including 31st December, 1984 from: 


Cazenove & Co., 
12 Tokenhouse Yard, 
London, EC2R7AN. 

17th December, 1984 


Baring Brothers & Co., Limited 

8 Bishopsgate, 
London, EC2N 4AE. 


Deo. 13 

Pound Bt’rllng 

U3. Dollar 

[Deutsche m'k 

t- 

! 

* 

a 

FrenchFrano 

Swim Franc 

Dutch Guild 

Italian Ur* ^Canada Dollar 

Belgian Fran 

Pound Sterling 

1. 

1.193 

3.708 

296.3 

11.38 

3.058 

4.19D 

2283. 

1.873 

74,65 

U.S. Dollar 

0.83a 

1. 

3.089 

247.75 

9.473 

2343 

3.498 

1908. 

1.519 

62.06 

DeutchemarK 

0.270 

0.323 

1. 

79.91 

3.070 

0.825 

1.130 

615.6 

J 0/434 

20.13 

Japanese Yen 1,000 

3^76 ' 

4.027 

12.51 

1000. 

38.4a 

10^2 

14.14 

7705. 

MU.., 

■ 858.0 


0.879 

1.848 

3.257 

260.3 

10. 

2.688 

3.681 

2005. 

1.382 

88.88 

Bwlna Franc 

0.397 

0.390 

1.213 

98.89 

8.723 

1. 

1,370 

746JJ 

• 0.816 

24.42 

Dutch Guilder 

0.399 

0^86 

0385 

70.70 

2.717 

0.730 

1. 

544.7 

0.375 

17^8 

Italian Ura 1,000 

0.438 

0.623 

1.624 

129.8 

4JB87 

1.340 

1J3S6 

1000. 

.0.868 

38.71 

Canadian Dollar 

0.636 

0.758 

2.357 

188.3 

7.356 

1.943 

8.663 

1451 

1. ' 

' 47.48 

Belgian Franc lOO 

1.340 

1J598 

4.987 

396.9 

15.25 

4.098 

6.613 

SOBS. 

2.108 

100. 


Granville & Co. Limited 

Mamber of The National Association ol Security Dealers 
and Investment Managers 


27/29 Lovat Lane London EC3R 8EB 


Telephone 01-421 1212 


Over-the-Counter Market 


Cspitallsatn. 

Change 

Gross Yield 

P/E 

Fully 

rooo's 

company 

Price on week 

div.(p) V. 


6.025 

Abb. Brit. Ind. Ord. ... 

136-d 

- 1 

66 

4.6 

7.5 

9.0 

— 

Ass. Brit. Ind. CULS... 

145xi 

- 2 

10 0 

69 



3J»B 

Airsprung Group 

53 

+ 1 

64 

12.0 

5.8 

7.1 

1.050 

Arrnitaga 5 Rhodes ... 

41 

-w. 

2 9 

7.0 

5 1 

8.5 

41.464 

Harden Hill 

133 

+ 2 

3.4 

2 6 

13.4 

22 3 

3.420 

8ny Technologies 

44 



3 5 

8.0 

5.1 

7.3 

2.030 

CCL Ordinary 

173 

— 

120 

6.9 



— 

CCL 11 pc Conv. Prel. 

114xi 

- 4 

15.7 

13.8 



5.380 

Carborundum Ord 

800 

- 

5.7 

0.7 




Carborundum 7.5pc Pf. 

64 

— 

10.7 

12.8 



1^54 

Cindico Group 

92 







5,157 

Deborah Services 

66 

- 1 

6.5 

9.8 

6.3 

10.2 

15.431 

Frank Horsall 

240 





9.6 

12.6 


Frank Horsell Pr Ord 87 

208 

— 

9.6 

4.6 

8.3 

10.8 

4.150 

Frederick Parker 

29 

+ 1 

4.3 

14.8 



922 

Georg* Blair 

50 

+ 2 



3.4 

6.7 

1,218 

Ind. Precision Castings 

30 

- 2 

27 

9.0 

82 

8.3 

15,303 

lais Group 

200 

— 

1b. 0 

7.5 

7.9 

14.4 

G.515 

Jackson Group 

109 

+ 1 

4.9 

4.5 

5.0 

9.8 

38.921 

James Burrough 

282 

+ 5 

13.7 

4.9 

10.0 

10.0 

3,209 

James Burrough 9oc Pf. 

93 

— 

12.0 

13.9 



7.818 

John Howard & Co. ... 

75 

+ 1 

5.0 

6.G 

7.7 

10.9 

2.S72 

Linguaphone Ord 

139 

— 







Linguaphona 10 5pe Pt. 

93xi 

- 5 

15.0 

16.1 



15,303 

Minihouso Holding NV 

5G5 

+ 15 

38 

0.7 

40.6 

44.6 

326 

Robsn Jenkins 

32 

— 

50 

16JJ 



1J580 

Scnmona "A ' 

28 

— 4 

6.7 

20.4 

14.7 

3-4 

2.124 

Torday & Carlisle 

87 

— 





9.3 

19.8 

1.677 

Trsvian Holdings 

370 

— 

4.3 

1.1 

21.4 

21.0 

3.926 

L'nilock Holdings 

25xd 

— 

1 3 

5.1 

12.4 

17.8 

11.642 

Walter Alexander 

91 

+ 3 

7.5 

8.2 

6 9 

11.0 

5,275 

W. S. Yeatos 

226 

— 

17.4 

7.7 

6.4 

10 8 

Prices and details of services now available on 

Prostel, page 4814G. 


Clerical Medical 


1 5 SL James’s Square, SW1Y 4LQ 01-930 547 4. .. 


Executive Investment Pension Plan 

Bid 

113.8 

Offer < 

119.8 

147.8 
127.6 1 

Change 

+0.2 

+0.8 

—02 

Mixed Fund 1 

Fixed Interest Fund 

140.2 

121.2 

UK Equity Fund 

153.9 

162.1 

+ 1.4 
+0.1 
+0.8 
+ 1.0 
+ 0.7 
-0.9 
— 6.6 


112.9 

118.9! 

Overseas Fund 

240.5 

148,0 

Index Linked Fuad 

102.6 

108.1 

Stock Exchange Fund 

213-3 

129.3 


93.0 

97.9 


92.7 

97.6 

Special Situations Fund 

94.7 

99.7 

_ no 


Prices December 12 Unit dealings on Wednesday 
Clerical Uedical Managed Funds Limited 


Cash Fund ...... 

Mixed Fund 

Fixed Interest Fund 

UK Equity Fund 

Property Fund 

Overseas Fund 

Index Linked Fund 

Stock Exchange Fund 


Bid 

140.0 

203.3 

190.0 

225.0 

129.0 

208.3 

116.4 
116.7 


Offer Change 


140.0 
206.4 
192.9 

231.8 

134.8 
218.7 

118.1 
119.6 


• 0.2 
+ 1.1 
- 0.2 
+ 1.9 
+ 0.2 
+ 1.1 
+ 1.1 
+0.6 


Prices December 12 Unit dealings on Wednesday 
Initial unit prices available on request, telephone 0272 290566 


U.S. 1.1875-1.1965 1.1905-1.1336 0.1O-Q.D7C pm 
Canada 1 .5700-1 .5770 1.5723-1.5743 0.09-0. 18c dla 
Na third. 4.15V-4.194 4.18V«.W, 1+1 >*C pm 

Belgium 74-07-74.70 74.60-74.70 2-7c dis 

Danmark 13.19-13.27 13.25V 13-26*3 2> r 3Wa dis 

Ireland 1.1827-1.1868 1.1841-1.1851 D.4M.59C dis 

W. Ger. 3.68V3.71L 3.7W.-3.7H, IV* 1 *** pm 

Portugal 196.75-198.60 197.11-198.55 19S-615C dis 
Spain 204.15-204.75 204.44-204.73 50-80c dla 
Italy 2.267+2.283 2^282-2^83 8-11 lira dis 

Norway 10-65-10.70*3 10.694-10.70S 2*«-34om dis 

France 11.30V11.38', 11.37V11.384 VI 4c dis 
Sweden 10.52-10.57 10.56-10.57 l'r-2or* dla 

Japan 294V2964 295V2967. 0.82-0.78/ pm 

Auatrla 25.85-28. DO 25.94-25.99 4 4-240 ro pm 

Sale. 3.Q3V3.064 3.054-3.064 1V4c pm 

Belgian rata is ler convertible francs. Financial franc 74.70-74.80. 

Six-month forward dollar 0.20-0. 13c pm, 12-month 0.10-0. 30c dis. 


0.85 020-0.15 pm 0.59 
-1.03 0.25-O.39d(s -0.81 
3.94 44-34 pm 3.7S 
-0.72 9-18 dis -0.72 
-2.38 64-74 dis -2.00 
-5.17 1-34-1.S9dis -4.95 
4.0S 34-34 pm 3.91 
-24.54 565-ITOGdls -22.93 
— 3.81 146-200 dis -3.37 
—4.89 28-32 dis -5.08 
-3 JO 9-94 dis -3-60 
-1.19 24-34 dis -1.12 
-1.99 E4-K4 dto -2.06 
3-20 2.46-2 J3 pm 3.23 
1.56 144-104 pm 1.89 
4.17 34-34 pm 4.50 


f 

Dec. M \ 

Dee. 7 | 

r r Dea.14 j Dee. 7 

Buts on offer 1 

Total of ! 

applications.-...? 
Total allocated.- . 
Minimum ! 

£l00m 1 £l00m | 

£448. 65m XB7S.02m 
£I00m • £10Om | 

£97.73 ! £97.73 

' r rafo^dto03unt.| 9.09052 |b. 104% 
Average { | 

rate of discount! S.OSOBX \ 0.08B« 
Average yield J 9JS0* i 9.J02 

Allotment at 
minimum level...! 

26? i 

87* 

at next tender-.! £10Gm j £100m 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Dae 14 


Day's 

aprasd 


Class 


On« month 


% 

P-s- 


Three 

jnontM 


% 

p.a. 


OTHER CURRENCIES 



Argentina Peso..' 188.78-188.03 ( 158.46 158.68 lAuetfla 85.75-96.05 

Australia Dollar. 1.4230 1.4250 . 1.1955-1.1960 .Belgium 74.15-74. 95 

Brazil Cruzeiro.. . 3.564.56 3.585.54, 8,933-3.008 -Denmark. 13.16 13.30 

Finland Markka., 7.6562 7.6805 l 6.4490 6.45 10 IFranoe 1 1.27-1 1.39 

0 reek Drachma. 149.87-152.89 1 126.7B-1S8.32 'Germany 3.67k-3.71ij 

Hong Kong Dollar 0.5155 0.3376 ' 7.8285-7.8316 Italy. 8260-2890 

Iran Rial ! 111.40* I 93.10* Llapan„ t 894 299 

KuwaitOinar KDiO.36417GO.3E 120 iO.SOSM 0.30340 Netherlands 4 4.14k-4.18i# 

Luxembourg Fr.‘ 74.60 74.70 62.00 62.10 ‘Norway. 10.63-10.74 

Malaysia Dollar.. 8.8783 2.8775 8.4140-2.4160 Portugal 801-811 

New Zealand Dlr. ; 2.4610-8.4660 , 2.0675 2.0705 Spain.... 800-210 

Saudi Arab Rival 4.23204.2370 \ 3.6S80 3.6690 Sweden. 10.50-10.60 

Singapore Dollar 8-5600-2.5930 f 2.1 7504.1770 Switzerland. 5.03k -3.06 <b 

9th African Rand 2 J 194-2.2276 1. 8745-1 JS780 United States.... J.18L,. 1.201* 
U.A.E. Dirham.; | 4.3675-4.3730 ! 3.6720-3.6730 ^Yugoslavia 860-319 


UKt 

Irelandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.192S-1.1S3S 
i . 0100-1 Jn io 
1 .321S-1.322D 
3.4870-3.4980 
62.00-62.10 

11.06VH.12ti 11.10VH.WV 2.2O4.B0t>r* dfat 
3.0885-3.1106 3.0886-3.0895 0J7-O.82pt pm 

1 66*4-168 >* 

171 .85-17145 
1.904-1.905 
8.96-6 -90 1 , 

947-9.47>, 

8-84V845 

247.5S-248.0S 247.70-247.80 0-55-0.50y pm 
21. 66V 21 -83*. 21.75-21.80 2-1 gro pm 

2-5420-2-6620 2.5420-2.5430 0.79-0-730 pm 
t UK end Ireland are gucced In U.S. currency. Forward premiums and 
discounts apply to tbs U.S. dollar end not to the Individual currency. 
Belgian rate is for convertible Iranca. Financial franc 82.20-62.70. 


1.1875-1.1955 
1.00S0-1.0150 
1.31BS-1 .3230 
3.4875-3.5075 
62.00-62.48 


165VTS6V 
171 40-171 .95 
1 .904-1 -91 5^, 

8.64V8.97 
9.47-6 ja 
B-S2V-8JS6 


O.KMLOTc pm 
0.52-0. 47c pm 
048-to2iedts 
oiuils pm 

8- 9c dim 


1.40-1 .60c dis 
1.60- 2. Wore dl* 


a86 0200.16 pm 0.6a 
5.92 1.38*1.28 pm 5.30 
-1.77 O4l-O.46dls -1JS2 
3.17 2*0-2-77 pm 3.18 
—1.64 20-22 dis -1J6 
—2,69 6.504 JRkft* -2JM 
. 326 2.69-2.64 pm 3.43 
775- 525c dl* — 2SJ26 600-1460drs -23.43 

58-68c (Us —4*40 166-175 dla -3.84 

9V9V lira dl* -5.85 26V-27 df* -6.59 
O06-3.56ora (US —4.42 BJD-930dl, -4.04 
-1.92 3.80-4 .20d Is -1.08 
-2.61 6-GO-0.OOdls -2.60 
2JU 1.71-1.63 pm 2.70 
082 Va^-pm 13) 
3.66 2.87-2.51 pm 337 


CURRENCY MOVEMENTS CURRENCY RATES 


Dee 14 


EMS EUROPEAN CURRENCY UNIT RATES 


Bank or Morgan 
England .Guaranty 
Index Changes^ 


Sterling 

U.S. dollar. 

Canadian dollar... 
Austrian schilling. 

Belgian franc_ 

Danish Kroner 

Deutsche marie... 

Swiss franc. 

Guilder i 

French franc- 

Lira. 

Yen 


74J8 

143.3 
90.3 

1106 

88.7 

76.7 

iao.6 

139.7 

110.6 

63.7 

46.8 

156.3 


-16.0 

+89.8 


+ 8.6 
—10.6 
-6.7 
+02 
+ 10.0 
+ 3JI 
—16.4 
— 14.0 
+ 11.9 


Changes me for Ecu, therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


Morgan Guaranty changes: a verage 
1980-1982 =' WO Bank of England Index 
(base average 1975*100). 


Dec. 14 

Bank )6peotaf feurop'n 
rateiDrawInB r Currency 
. % } Rights | Unit 

Sterling — .. 
U.8. 8, - 

— IOL880880 ' 0.604B73 
. 8fe J0.88758fi 1 0.718481 
ia71 *■ 0.948832 

4fe-ai.BU6 ! 15.6844 
11 161.6424 [44.8020 

7 10.9672 7.9BBOQ1 

41*15.07138 9J3540 

6 [3.45998 2.51971 

g>B (9.39883 j 6.84712 
161* 1691.17 11574.46 

Canadian 8.. 
Austria 8c h. 
Belgian Fr... 
Danish Kr„ 

Guilders 

French Fr.... 

Yen« 

Nonun.— 

Spanish--.... 

SwedLshKr- 

Swiss Fr 

Greek D’rcfr 
Irish Punt.... 

B 244.476 178.111 

8 8.84377 ■ 6.44298 

■a IlfiO.aiT 1 125.4SS 

9 10.74464 16.36764 

4 2.62821 ,1.84005 

801* 126.691 91.5169 
1234 1 - N/A ,0.71661 


•CS/SDR rate toe Deo 12: 1.30687. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dec. 14 

Sterling 

U9. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

SWiM 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgla 
. Conv. 

n Franc 
. -WI1. 

Short term- — —. 

7 days' notice — 
Month - 

Three months 

874 9 

S*-»flr 

9-i9« 

8k-83s 

fl 4 O • 1 

OrtBft 

9 9U 

Bfe-lOfe 

918-103*, 

1D*-101 S 

lOk-lOrir 

6i*-6G* 
6fe -65* 
6i*-6fe 

ife-l *8 
lto-lTa 

2*-5* 

B-blg 

63* 61* 

6A&A 

65*51* 

BftB+t 

lOfe-lOl* 

10*101* 

1058-1078 

IDHr-lOt* 

14ie-10>i 

16is-16i« 

i46*-i6ia 

1458-161* 

10-lOki 
1014-103* 
101* 103* 

I0aa-10T B 

101* 103* 
101* 103* 
105a 107s 
105* 1070 


lOlg 10k 

lOk-lft* 

lOk-lOit 

e t>fe 

4fe-6 

6 3a G3, 

iis;-i2 ,v 

1470-15*1 

IOSs-IHb 

iose-idi* 



Yen 


) Danish 
Krona 


aa 

&t& 


31TI-121* 

IH4-I8V1 

ns* iau 

Ills Ills 
11)0-11 fa 
11 Je- ll is 


Asian S (closing rates in Singapore): Short-term SV-S^ per cent: seven days 8% S> 4 par cent: one month B^i 8 per cent; three month* 9-9>« per cone 
si* months SV-S"* per cent: one year lOVHP* per cent. Long-term Eurodollars: two years 11 VU’i par cent; three years 11VH\ par cent: four years 11 V11 7 « 
per cent: five years ll 7 ,-)? 1 ! per cent nominal rates. Short-term rates am call lor U.S. dollar* and Japonese yen: others two days' notice. - 


MONEY MARKETS 


Money supply provides the interest 


Money supply figures on both 
sides of the Atlantic produced 
one of the few areas of Interest 
in very quiet financial markets 
last week. 

A rise of 2.7 per cent in ster- 
ling M3 money supply was well 
above expectations, bat bad more 
of a depressing influence on tbe 
gilt market and gilt futures than 
tbe London money market. An 
increase of around 1.5 per cent 
bad been anticipated, but in the 
end the figures proved very dif- 
ficult for the market to analyse, 
because of tbe distortion caused 


different reaction. After two 
weeks of increase Ml was expec- 
ted to fall. Market estimates 
suggested a decline of about 
SSIttra at tbe beginning of the 
week, but this was revised to 
around 33.5bn a day o so before 
tbe figures were released on 
Thursday. The announced fall 
of $7.1bn added some seasonal 
cheer to the credit markets in 


MONEY RATES 


New York and London, which 
had earlier reacted unfavourably 
to the larger than expected rise 
in U.S. retail sales in November. 

There was a fairly optimistic 
tone to the markets as the week 
ended, leading to mention of a 
possible cut io the Federal .Re- 
serve's discount rate, encouraged 
by the relatively low level of 
U.S. bank borrowings and by a 


softening of (he. Federal funds 
overnight rate. ' 

It may be unwise to expect 
too much from this quarter how- 
ever, particularly as money 
supply is expected to return to 
an upward course this week, and 
the latest figures m the economy 
have indicated that growth may 
be accelerating after a marked 
slowdown in the last few months. 


UK clearing banks’ 
lending rate 9jh9} per cent 
since November 23. 


Deo. 14 

Frankfurt 

Pari* 1 

Zurich 

Are «t- dam 

Tokyo 

Milan 

Units eta 

DuMln 

Overnight.. — - 

One month 

Two months........— 

S.40-6,60 

S. 86-6.00 
S.80 -6.95 

_ 107* 
lOH-lOij i 

lose -loi; 

105* 105* 
lDfrlOfc 

103* 

2 7 ."! 18 

w* 

6fe-6fe 
55* -65* 

W* 

53* . 

6.46075 

6J5512S 

ejasiEB 

16T1-17I* }. 9.30 . 

1670-171* 1 108*103* 

1670471* j't 08^105* 

-. .. j lOklOS* 

141*443* 
145* 147k 
148*- 1410 
14 k- 143* 
14k44*» 

Six month*. — 

Lombard. — — 

nterventlon - 

B.7SW5.BO 
6.5 ^ 

fin 


by a high build up of deposits 
ahead of tbe British Telecom 
share offer. The overall impact 

was therefore rather limited, but 
certainly set back any lingering 
hopes of another cut in clearing 
bank base rates. 

Three-month interbank money 
showed only a flicker of move- 
ment, and traded very steadily 
all week at around per cent. 

The weekly U.S. Ml money 
supply figure was equally sur- 
prising, but produced an entirely 


FT LONDON 
INTERBANK FIXING 


LONDON MONEY RATES 


Discount Houses Deposit and Biff Rates 


Dec. 13 

1984 


Overnight....... 

2 day* notice.. 

7 days or 

7 days notice.. 
One month. — 
Two months... 
Three months 
81 k months...... 

Nina months .. 

One year 


Sterling 


Local 





englbtat 

m gibie 

Fine 

Certificate 

Interbank 

Authority 

Company 

Market 

Treasury 

Trsosiry 

Bank 

Bank 

Trade 

of deposit 


deposits 

Deposits 

Deposits 

(Buy) 

(8dl) 

(Buy) 

188 ID 

(Buy) 

! _ 

2 93e 

8*4-878 

6-9 

3 9 

__ 



■■ - 


— 

— 

91* 



— 

■ — ■ 


• — 

— 

_ 

870-B3* 

Ois-Ok 

9k 

07e-9 


~Z 

■ ' " . 



9A-9* 

•ft-gid 

j*-®'* 

9*2 

2* 


•Vf 

e« 

9k 


•C 1 - 


10 

0f*-S«8 


2i* 

— 





•■■tr 



Qri-ihi 

97* 

— 





10 

9f*-9»fr 

.9,^10* 




rnwmf 

. M 


-.. — 

•— 

Oii-970 

lOA-lOrk 

10 

— 

— 


— 

— > 




(11.00 B.m. Decomber 14) 

3 months U.S. dollars 

bid 9 

offer 9 1(9 

8 months U.S. dollars 

bid 9 1 ,« 

| offer 95iB 

The fixing raise 

are the arithmetic 



Local Authj 
negotiable 
bonds 

Local Finance i 8 Cert 
Authority House i of 

Deposits Deposits! Deposits 

9DR 

Unked 

Deposits 

ecu MONEY RATES 

Linked 1 ■ 

Deposits ‘ NEW YORK (4wn) 

die month 

Two months,... 
Three montha- 
Six months...... 

Nine months.^. 

One year. 

Two yeare. 

Three yearto.... 
Four years.-. .... 
Five yean........ 

10k 97g 
lOlg 9*4 
IOIq 95* 
10k 93* 
101*10 
lOk-io 

- i 93* 

- . BJ* 

- ! 9U 

- [ 10 

“ J 2™ 

— i 1019 

10k ’ - 

10*4 1 - 

11 ! — 

11 ; - 

B.7S-B.H 
U5BJS 
W-0J1 
946-8.18 
8JU . 
1Q.1-KL2 

ISIS 

t^aia 

99 k 

Ok-BiV Prime rare 

Broker loan raw ............ 

83a9j? ^*8 (""at- 

— ■ No fed- at intenrentiba ,. h „ 

_ • ’* ■ lu " 

' — Treamry BUb 

Ons month 

H Two ■■month 

mmmi . Three month. 


itvh*» 
BVW. 
«*. ' 


moans, rounded re die noarait one 
suLteentd, ot the tod and offered rates 
(or SiOm quoted by the market to 
rive reference banks at 11 am each 
working day. The banks are National 
Westminster Sank, Bank ot Tokyo. 
Douucne Bank. Banque Natlgnafe da 
Paila end Morgan Guaranty Trust. 


ECGD Fixed Rate Export Finance IV; Average Hero of Interest cariod 
November 7 to December 4 1934 (Inclusive): 9.904 par cent. Ureal authorities 
end finance house* seven days' notice, others seven days' fixed. Finance Houses 
Base Rate (published by the Finance Houses Association): 10 1 ] per cent from 
December 1 1984. London and Scottish Clearing Bank Ratos (or lending 9J-S’* 
per cent. London Deposit Rates (or sums at iWM days’ notice B-Bt* per Cent. ■ 
Treasury Bills: Average tender rotes ol discount 9.0905 pOr cent. Certificates of 
Tax Deposit (Series 6); Deposit £100,000 and over half under one month DVpor 
cent; ano-threa months 9*4 per cone thimi-sf* months Sti per cent: six-nino 
months 10 par coni; nlno-12 months 10 per cant. Under £100,000 94 par cent 
from November. Deposits hold undot Series 6 10 per cent. The rate lor all 
deposits withdrawn for cash 7 per cent. 


SJS 

8.13 

8,30 

8.67 


six month .......... 

One year 

Treasury Bonds- 

Two yetr 

Three yaer 
. Four year . 

Fin .year ’ S8*u. 

Seven year TOSH 

10' year KXfti 

30 year 101 S* 


r -ma- 

40ft. 
^ Milt.. 












